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Beyond  Bii  Coi)]p8r:sQn 

Tirtorj-  nro  be.'ond  all 

coniparlM^n  la**  in'l  In- 
Tp<sfmo.n(  ill  I  annila. 

From  ^iovt'Dibi'i'  Vii'tory 

bondf  ar'-  Iritis  dcati  in  on  lhi 
open  maf’kct.  <>uota»ions  will 
lie  found  on  th"  Finiinolai  rvur^’s 
of  all  Canada's  iPHiliny  T'nilicr. 
The  crraf  of  Itieh  ’.iri'.cs  for 
comincxlitips  has  hren  possod. 
Many  staplo  piodij<ts  have  al- 
rcaidy  had  dfs-ldptl  ilrojis.  These 
ronditsons  always  proi’t'de  hiph"! 
prfr*M»  for  bonds. 

Th^re  IS  every  indh  atloii  'hat 
thoRA  who  mvest  in  the  present 
period  will  hofoio  any  Rrent 
lapse  of  time,  regard  fbeir  ni- 
vestmeiits  as  sinpiilarly  fortnn- 
at«  We  consider  tl'.-d  the  pres¬ 
ent  period  frlyr.s  the  investor 
what  -e  il!  proba  Wy  be  the  griat- 
cst  invctdmcni  opportunities  of 
a  Ilfeiimo. 

P  f  Aafi*  rrty  pcr€'bl*’  foffttiu 

fsr  haT.dl'nd  H  iiT L-janbusinixt. 

Ycur  orders  « s I  ncixred  ottr 
besf  al^4Kt>^ . 

A.  E.  AMES  &  CO. 

Members  Toronto  .stork  f.iehanne 
Members  Montreal  Stork  Exebaner 
tWEBTMEVT  BECURITJEa 
Est^bU'hed  i889 

rnlon  nook  B’d>r.  'Iioponto 

Tponeporlntlon  Hldft.  Montreol 
7t  Broadway  sjew  ■\'ork 

Belmont  House  ^  trtorla,  B.C. 
Harris  rmet  Bldit.  Chleosco 


15%  Premium  on 
N.Y.  Funds 

The  United  States  dotliil'  1* 
PTirth  $1  15  in  Canada. 

Cert-nlp  itanadlaxi  oornpajxles 
»ell  their  product  in  the 
United  Stater,  and  obtain  pay¬ 
ment  In  United  Stater  funds. 
They  coiw-iyiuently  pay  inter¬ 
est  on  their  recuritleiB  In 
United  !3tatc.s  tunda. 

Buy  Securities 
Paying  Interest 
in  N.  y.  Funds 

d  ou  then  iret  an  extra  flO  In 
•  ome  for  every  J  1.000  Inverted 
ill  "'ll  seeuiitiex:  the  yield 
hecemoe  actually  5^, 

vie  ran  offer  fisajntife  ef 
rtreng  Canadian  companies 
paying  Interest  In  Kow  York 
■‘iintl.R.  anji  would  be  glad  to 
.tupply  mil  parUtulCLra, 

Grahani.Sanson&CQ 

INVESTMENT  BANKERS 

Mcraicre  Toronto  Stock  txrhongc 


CENTRAL  BANKS 
FOR  DOMINIONS; 
ARE  NECESSITY 


Fxindon  Opinion  is  That  Lack  of 
.‘^iich  Financial  In.<<1itufions  is 
Serious  Plaiv  in  Kmpire 
:  Bankinjr  Macltincry — Pre.«ent 

i  Situation  in  Australm  is  Im- 

j  portanl  Instance. 

j  (Trnm  flip  London  TTiiremi  of  T  lie ' 

I  I'lniinciHl  Tjmr«.)  j 

j  Lonfion. — The  PTrtiaordiivai-y  .';li.i-j 

|.iii<in  which  ha^  arisen  between  .\iis- 
I  trali.1  and  Great  lirilain  a?  a  re.snlt 
of  the  An.sfraliaii  exchance  ba.nkr. 

I  heinc  laiablo  tn  piireJiasc  docii- 
imenlary  bills  on  Australia  bfiaiise 
.  they  have  not  In  the  I'nited  Kirif  rioni  I 
■  the  necessary  resources  to  enable  i 
them  to  do  so— not  Hint  the  U'Dinindii-  ‘  . 
wealth  ha.s  insufficient  credil  in  ” 
,  Tdoiidon  hut  that  Its  eredit  i.s  tie<i  up  f 
‘in  the  ■ftrong  plaee — lias  reiealed 
I  what  would  SPoni  to  be  a  serious 
flaw  In  Kmpire  hankliii;  maehinery. 
'nils  is  ihe  faet  that  none  of  the 
over-.*ea  I>>min'ion.«  posse.sscs  a ' 
fentral  Keaerre  Bank.  sucJi  as  Thcl- 
,  Bank  of  K'ngla.nd  or  the  Amerii-ui  j 
,  T'oderal  Reserve  Board.  [ 

j  Should  Follow  South  Afriea.  • 

I  Tiocognirlng  the  -wcakney,?  in  the 
j  prosont  Irnnking  system  of  ihe  Kni- 
:  pire,  the  T'nion  of  South  Africa  is 
1  takin*  (5lpps  to  esIaMish  a  Central 
i  Flank,  with  a  prominent  official  of 
j  Ihe  Bank  of  Flnglamd  as  first  gover¬ 
nor,  and  the  ijuestlon  naturally 
arises;  .'ihotiW  rur  rAna.da  do  like¬ 
wise? 

In  Australia  the  Commonwealth 
Bank  coiubinoa  the,  responsibilititvi 
of  central  banking  with  the  oh- j 
llKations  of  eoniinerclal  bank-lng.  ( 
This  of  course.  Is  an  anomaly  a-s  | 
the  .Australian  deadlock  has  too  well 
proved.  The  duly  of  a  C-t-niral  Bank  i 
Is  to  watch  over  the  coninierelal  j 
Tianks  and  to  apply  correettve  tnea-i 
siires  in  sueh  a  situation  a?  has  now  1 
j  developed  in  eonnootion  with  tiiej 
I  Australian  hankp. 

I  <  enlTul  Flank  5^e?or  So  I  rseni.  I 

j  -  The  Tionuniein-'  are  of  eouitsc,  ihej 
j  best  .fudges  of  the.ir  own  hanking  re- 1 
1  qulranieiii.s.  and  -viould.  nainrally.  rr-i 
i  sent  any  attempt  t/i  impose  rcrorms  j 
j  upon  thejii  from  Kondon.  Bin  ii  j 
j  would  seem  that  t.he  nec(.ss;jty  of  j 
f  .sfahlishing  eentral  hanks  ha=  nn'vr  ] 

I  been  so  apparent  aa  at  the  pie.sent  i 
j  Tfine,  when  the  maclilrierr  of  eg-! 

»  hauge  between  nations  is  working  i 
:  50  badly.  “It  is  isurely  anynuUous.  I 
Isto-tf  s  a  leading  artiele  on  tlw  mb- 1 
'  ject  In  the.  T,oudon  TTnancier,  '‘ihat  ! 

I  tbe  rel.s.tlons  betwe  en  !h"  Bank  ofj 
Knjrlaud  and  the  r.deral  |{esi  ri<  j 
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City  of  Toronto 
5  Coupon  Bonds 

Due  July  1,  1921  to  1930 

Prices  to  Yield  6.60  aud  6.70  per  cent. 

Harris,  Forbes  &  Company 

Ineorporatrd 


TORONTO 

lOO.  A  COPY,  $3  A  YEAR 


21  $t.  John  Street 
MONTKICAI. 


MERRY  XMAS’ 


8.i  Bay  SI  reel 
TUBONTO 


37  Tantrs  St.  S. 
HAMlI.TtlX 

7 


Features  of  TO'day's  issue 


Tanadinn  ITiisfery  and  Kuif  tiood* 
Indiisfrv  shows  rapid  develofi. 
inent. 

ITayak'niack  Pulp  A  Fniior  Co. 
report.s  record  eumines  tor 
past  fiscal  year. 

('radian  Ranks  in  sfron?  posi¬ 
tion.  arcordiii)r  to  annual  n*- 
porls  Issued  diirlnc  week, 

(anada  may  expeef  little  money 
from  Fneland.  owing  la  high 
fineslinerit  returns  in  llrilish 
Isles. 

Invftsfmeni  returns  on  I'anadian 
stocks  present  exceptional  op¬ 
portunities  to  liiTesf/Ors, 

Kdiftirials:  Luxury  l  ax  hod  Short 
farcer:  l^hor  I  iiions  foiild 
Assist  in  Trade  Bevlval; 
Creative  F.eouomy;  .Another 
riiiise  of  the  Luxury  Tax. 


TJoard  of  till  1  niK'il 

State.”  sbonld 

be  '■bj.MU  t  bii  II  UiO" 

;e  (\i"liipi’ 

iK 

tween  tJif-  I'cntral 

in  ititiitioii 

of' 

Great  Britain  and  a 

n>'  other  b 

ank  ' 

1  'wit.hui  the  Kmpire 

■Vpai'I  i'roiii 

Itr-j 

^political  jiiipcc.i,  (tw- 

Iluar  rial 

Hd-| 

1  vantagr-B  attaihlnc  1 

o  liiipcr:;!! 

..)- 

'  operation  in  banking 

■  ceni  to 

ho  1 

grnai  tnougb  to  (ini' 

VI  .g!i  an>  I 

KT-  -  i 

^  .vihle  disadvrinmce'-.' 

As  the  k'‘>liau<  lei'  |■e.|U•,nds  u.s.  the 
t  present  condition  of  InT'u-L.'rnpire  is, 
far  from  sa.ii.iifartor.v.  ;iiid  ii.o  irn-  j 
piovoment  ir-  ilope.THli'nt  not  so  imn'li; 
upon  the  provision  of  bankini:  j 
farilities  for  traiou's  as  on  the  co-1 
ordlnatinii  of  those  which  i;xl,«  atj 
pres-em.  1 


tlic  soinewiiat  ilotirpbbin^'  iiU’lnrncits  which  iir.f\;hl 

ill  financial  circles  at  tlio  present  riKmicnt.  c.omc.s  (lie 
clioery  TrcetinTf  of  “Mcny  Xmas." 

One  year  ajrn.  -Xmas  came  amid  brisk  buPipe.ws  in  the 
coniBiei\ial  and  indn.strial  field  and  prnfitahJe  operatum.s  in 
(ho  inve.stiTH'nf  field.  The  Morr\  Xina-s  fjreetiny!'  caiiut 
Mithout  effoii  and  seemed  in  ('very  way  ('onsi.stent.  nith 
conditions.  There  was  no  reason  why  iiKtsI  of  ii?  .should 
nol  fet'l  hajtpy  and  ix^ady  for  merriment. 

Chinstmas  cximes  this  year  amid  greatlj-  altered  condi¬ 
tions.  Tbe  lon^-expected  period  of  adiustnifpit  is  upon  ii.s. 
We  have  ali'oady  experieiu-ed  fonsidenUile  adjustment  but 
we  all  know  there  is  more  to  come.  The  public  is  re- 
straininp  iUself  fivm  buying'  to  a  degn't'e  altogether  iinex- 
l»iK*ted  and  unwelcome.  Merchants  have  not,  for  the 
nio.st  part,  gtd  rid  of  tlieir  sUx'ks  in  a  .sati.sfactoi*.\"  manned', 
and  are  not  elated  over  tin*,  outksik  for  the  iramctiiale 
futui-e. 

.A.s  for  the  investment  markets,  enonnous  lot>s<v.s  have 
been  experienced  liy  liokier.s  of  securities  of  aJi  kinds.  I)e- 
ciines  of  oP  jxdnt.s  in  stot'ks  are  not  by  any  mean."  e.xcep- 
tional,  while  those  of  oven  more  are  not  difficult  t>  find. 
V'en'  few  stock,"  which  are  at  .all  prominent  in  trading  on 
tlie  stock  exchanges  have  esc^ix'd  witJi  declines  of  us  little 
as  2o  )).('. 

.Notii  it  hstanding  all  this,  f.he  greeting  of  .Merr-  .Xmas 
ir>  vi  clfome,  and  I  he  ."mile  and  handshake  does  us  all  giMxl. 
They-  remind ‘us  of  nianv  ('hri.sl masses  of  the  pas1  which 
'.vero  sr*en1  under  cfjualiy  adver.se.  and  even  under  lors-''. 
cmidit  ion,",  and  uhicli  ’■vere  yet  followed  liv  many  Meri'y 
t.’hristma.s.se;-  and  prosperous  New  Vt'ans.  What  lia.s  hap¬ 
pened  in  the  pa.'di  \\  ill  hannen  ;.g'ain.  The  coming  ytuir 
should  witne."s  tin*  culmination  of  the  unfavoi'iible  asiwct 
of  the  ad.imtmonl  and  see  ‘j.s  well  foi’ward  towards  a  more 
norma!  and  happy  irdust’-ial  and  fiiiancial  cycle,  while,  the 
iiA.I  Lliristmas  ."Imuld  find  us  amid  conditioihs  making 
again  for  hapjiiiies.-  and  inen'inu'iit.  l/<’t  iis  encourage  the 
Iheip'ht,  at  any  rate,  for  it.s  ji.sychologicul  effect. 

•Meantime,  let  us  endure  oiir  chastisement  in  the  know  ¬ 
ledge  that  we  aiv  more  favoi'a.l>lv  .Hitualed  than  the  people 
of  any  other  country  on  the  lac.e  of  this  terrestrial  sphere. 
J/'t  ns  i>e  glad  that  we  have  liad  our  e.xiH'rience,  that  wo. 
cannot  lose  morv;  tlian  wo  |>o,ss(*svs.  and  that  we  at  hvist  have 
left  the  opportunity  to  .sta.g«>  a  gitod,  strong  ('ome-lgwk. 

So,  with  at..surances  that  the  o|ii>ortnnitie.s  are  not  all 
gone,  and  that  tlic  future  holds  out  infinitely  moi'e  than  the 
jiasl,  wo  wish  you  all  a  Merry  Xma>. 


^  THINK  LARGE  i 
^  FISH  MERGER 

I  LONG  WAY  OFF 

i  Realization  of  Project  Condi¬ 
tional  on  FVee  i-'ish  IVIove- 
.  inenl.  \^dtich  Will  he  Slxenu- 

per  I  ously  OpiMiscd  by  M.Tritimc 

i  •Province  Interest.**,  Who  .Ai-e 
!  Cognizant  of  Ihirposes  of 

^  I  Ainencan  Pro!notcT',s.  I 

i  (From  flic  .St.  .lohn  Biircau  of  Tin*  ! 

Finnnriiil  Biiri'aii.l  ! 

f  P  n  I  >-B---Th.o  bic  fl.ib  mor-  j 

1..I  .n.  mjllulD|A,  Jvr.  wliirh  ri'D.aln  Amerloaji  and  I'an-  ; 

TORONTO  P'ihin  interrpty  liavo  Imu  ii  planniug  ■ 

lor  pomo  tliiip.  Hill]  whtrh  had  for  ll.i  ' 
j  evpatual  ob.ioet  tlio  control  of  the  j 
!  urinclpal  tfahi'ries  of  New  Ruglaml  i 
!  niiil  the  Maritime  Frov luces.  Ik  not  i 
—  •••  '  .  likely  1.0  maiorlalizc  ihls  year,  or  lor  i 

-li— I— . ■  '  ‘-.oinc  .years  to  innie.  aecordin.!?  io  a  | 

■  oBi  ■  ^  '  lUnitime  man  who  i.s  in  an  excep- i 

■jDII  I  L  n  IJI^L  O  V  fional  jHiFition  (o  know  what  la  goln.n  I 
■¥  III  j  W  jljflLltiv  fishing  world  of  both  <’nn 

aii.i  and  Iho  T'nitetl  Stales.  The  ' 
■  ■|W  ni  H  ^  I  fill  ^  I  prosjU'eta  ol  the  proposed  rompaiiy.  | 
■in  I  A  Klr^sNr^  xK  i  wjiiel)  would  Jiave  taken  rank  with| 
|f||/\  l/W  wSl  *  fcpWli#  some  of  the  bic  promo' lour-  of  reeoiP  i 

ycav.s  hate  been  upset  bv  fhe  dcpie.s-  I 
Jl  ^in  "hieh  has  serioii.sly  al'fe.’fed  the. 

UralJI  p  IjS  I  I  |8b^  *  I  fisli  as  well  as  other  bu.sines.sea.  1 
■  iWWs  I ilin.i;  Io  our  iiiformanl.  (he  juxi- : 

_ _  i  iiiolerr,  had  Ihe  idea  (hey  eonld  float  , 

Prote.st  Fruni  One  Section  Th;il  J’iR Ji’e'e*’'-  "n  oceans  of  yiatered  | 

rrt»-  •  411.^  4  tj*  41  .  1,  :  !i9K.  bill  ;  Iiico  llic*  wostcrii  worin  I 

Their  Alhoi  Ui  J  'e  ^  Ronc  <Tri .  and  sail  fisli  no  Joiijcrr  ; 
Not  PhiJTnj?  rJlir—— At»rnJ ’inns  ituins  tiu-  *  plcro  tip  rosi^lamv  '*  of  llio 


WILL  FARMERS 
MIX  BUSINESS 
AND  PGUTICS? 


Victory 

Bond 

—Service 


W«  have  a  special  depotmeot 
to  take  care  of  Victoty  Lam 
iTsding  and  riwll  be  glad  to 
have  you  cuneapoixl  telegraph 
or  telephone  at  our  capeiee 
for  the  ktest  quotatiem,  re- 
gardless  of  the.  aranint  you 
may  be  selHng  or  puschMinj. 

Rnrdt  will  hf  driwtred  it  o-y 
tart  of  Canada  tr'e  of  r.-'ttn;,'. 


Dcxm-twio?!  Suf^TBiTiEt: 
OOKPORATION  UAVlTBr 

_ ca*»Ai>a  iis»  acra  MO««Ti?rai. 


«\Ot  I  |}l}’'ing  rilM  —  .vgrari.TuS  ;  lomis  IIU'  ‘  plere  do  resislaiice"  of  1h.' 
Puzzled  .4s  to  IMosI  Profitable  free  Inm'li  eoiinters.  .md  the  loi>st«r ; 
Production  Course  —  Mixed  i"ngrr  present  timir  old- 1 

lime  aiiiiu'iions  utnl  since,  loo.  the' 

farming  -'dvised.  is  reu  : 

jltlHl  Mie  piiblie  yoiild  not,  bite  at  till', 
“alpai-y.  AlUi.'  -Wlieiber  Alberi.i';- d'roposltloii  of  n  uiau*  fish  merger.  I 
TQer.s  euil  mix  poliiios,  tiii.-iii'  ss.  Aceurdiim  In  .some  .neeoiints  Ihe  pro-  | 


Calpai'V.  .Alla.-'-Wlieihei'  Alberia' 
farraer.s  euii  mix  poliiios,  tiii.'iii' sf 


,  BocIaJ  .service  and  lejiislaUvo  1  eloriiis,  ;  mol or."  of  the  big  sclietne  ponuitled 


j  is  the  I'omplleateii  probh-m  'n  ldrli  baf 
yet  to  be  solved,  Wlnle  ibere  ba¬ 


il  to  be  uiidersiood  that  ttiey  had  the 
baekiiifi  of  .;reat  inral.  iiacklu*;  inler- 


llu  I'll  loud  ami  general  aeelaiin  fill  the  I'sis.  ambitious  to  <‘x(end  their  eon 


;  proposed  wheat  pool,  aiid  wliilc  lIu 
‘  Idg  drop  in  prircs  l)a.s  tcnderl  tn  make 


Irrd  of  food  bupplica,  but  tbi.a  preten  [ 
:  sioTi  bus  Ilia'll  reenilly  discounted  by  i 


'the  a.cr.'vrlan.s  sympathetir  loMard.s  tlie  aeiioii  of  the  big  Booth  Klshlna 
,thi5  movement,  no  such  eompletc  ac-  j  Ciuupunj',  nbleh  Is  Kcnerully  under- 
'  cord  is  revealed  In  their  iifditic.il  eir-  j  stood  to  have  eloBc  I'f'lations  with  Ibe 
!  eJes.  Tbe  rift  Jo  Hie  'll , -iMi iiown  j  •'''niourp.  in  pa.^.Hins;  Its  dividend, 
j  lute  wa."  brought  (o  jiublte  atiention  ^  Uejieml.s  on  Free  Fixh, 

I  t*T  Ihe  dlr«*el  eh.'U'pi:  by  the  rnited  I 

il'ariners  of  HatHe  Kiver,  Alberta,  an  Ar‘  »  matter  of  fact  tbe  r€alr«tioii 
i  iriiportani  di.strlci.  north-east  of  Bed  j  of  ihe  pro.lrrt  was  conditional  upon 
j  Dee.r,  that  ih*-  motluidu  purBiied  by  ’  Iho  success  of  Hie  free  fish  movement 
!fbe  cxeenfive  of  the  lt..K.A.  'wore  nn-i  which  has  he.en  utiiotly  oneouraped 
jfalr  and  undemocratic.  In  c(*rtBiu  more  or  less  Infliienlial 

!  ;  quarters  for  some  Ume  pa.si.  It.  has 

Vii  Uiifnrfo  Uehai'le.  !  been  asserted  that  the  Gamulian- 

It  will  be  rerncnitiered  that  it  was  j ■^i"***'*'’'*'*!  Fisheries  Conforeneo  have 
.polities  tb.tt  w  reek'.'d  the  Biitrons  of  *’*i  rcconiinoiidi-tiims  whieh 

I  iiidu.stry  ol  On'.ario  U'  the  luid-nine-  pnoide  for  free  trado  In  fish  heiween 
Mies  aud  i"  .Mberta,  many  f.'irmcrs  Bnli*il  .St-ates,  villi 


Buy  Securities 
'Payable  in  American 
Funds,  Now 

I  Ihe  Iiiirli  rale  nf  exchange  and 
[  the  exfr* me  likelihood  of  Its 
coiiHiiiittnee  for  some  (Jme 
(o  come  niHkiM)  securities 
psjiible  In  American  funds 
dreldi'dly  nttraeflve,  as  the 
r«*tiirii  Is  hienvHsed  by  the 
rale  of  exchange. 

AVe  are  offeriuK  the  "''/<■  Roods 
of  a  sound  (  anadlaii  indiis- 
(t),  wllh  both  prinel|tal  and 
interest  pajable  In  .Ameri- 
eaii  funds,  and  earning  ii 
oO'i-  Ronns  of  ('oniiiioii 
.Stitek. 

Inve^torN  willi  funds  available 
noiild  be  wise  In  investigat¬ 
ing  (his  opportnnltj. 

1lKHAi)nsoN.SmppNiD  ftTnoRBum 

XV  ....  LIMITKO  ..... 

INVF5TMENT  SECURITIES 

Koynl  Uank  BulltlloK  'I'otoiiK 


;ob.iee1i  d  to  the  It.  I-.  A..  a.s  a  body.  I ' to  t he  principal  varie  '  u  I  IILL  I  sJLII  I  lini.n  I 
itHklm-  »  hand  in  po'ltiep.  The,  sue-  j  Hes  cuiiyhl  in  Ibe  \orll;  .-\ilRi,'ic,  ini  l  ,  llAnC  OUCdlFIII 

|e.',s.i.  ol  A.  A  .Moore,  (be  U.  K.  A.  ■•ail-  "I'Pai*  ii'l'.-  d  has  lieen  f.nkeu  for  mUIlL  OntLnrUL 

'  dt'lalo  In  the  I'nchrane  urovlni  ial  I*'*'"'**''*  *hal  Ibi  rerontmenda'ioiiH  «if  ;  . .  _ 

I  bve-elfs'tloi)  leal wiiuer,  stimiilH'i'd  a  :  **"  'b'lht  '  oiumissionera  would  i  'lake  View  'I'liul  Tnm  llos 

jsn.ideu  ciierp,  In  the  farmer.'  politl-  ,  rat ified  hr  the  ruit.-.l  .Slate.s  fo„-  |  („  lima  Llri-Ser 

ji'al  «'.anipHl'-ii,  hdiI  on  top  of  that  j  Kress  and  the  (  3.naili.iri  1  a.rliaiiient  ,  Moiiev  ii  Fa^'tnr 

l  ame  Hu-  sweepiiia:  ovcriiirii  in  On- j  w  il bout  a iiy  dlfficullj'.  If  may  niov  |  exoressed  on  the  "(treei 

Itarlo.  with  th.  repult  tha'  (be  airn- j  h''  eonl idi  utly  .stilled  Hint  If  the  re- j  more  cheerful  (ban  il 

IcnliurielB  we.rr  somewhat  intoxical- : ''mumi  iidatioiis  of  Uie  Fisherie.s  «'(*  i  ,  l,r,.ii  '  for  soiiio  davs  oai-t 

led  bv  the  sw.  ei  wine  of  siH-eepf!  j  fen  toe  provide  for  Iree  trade  ,n  'Mf'  ‘>eui  for  sciii  s  ila>«  paat. 

'  rbe  Hattie  Kive,-  proteM  cam.  a:  a  Mi  di  (bey  will  me,.,  with  .siroii.K  op-  I  ,*^7  mark/i'' Ld ‘lort  y.d’Mrock 
j  (  Old  douche,  anil  i(  w  ill  I..  Uie  .  aiise  '  po.si'loii  Irom  various  Maritime  mem-  j  -h  luark  f  W  I  n  d  y  id  -B  "ck  ^u- 

of  a  livplv  8<  the  annual  ine.u .  hers,  uliep  Ihev  come  before.  Par- ,  bom,  but  it  i.,  now  diffbiill  to  tlnd 

:,ng  o.  Ihe  If.  K  A.,  if  .signs  do  nol  I  li.-om  n(.  And  this  oproMHoii.  ,t, ,  wloy  ,s  prepared  to  take,  (he 

f3il  Ot  course  artivF'  nu'HfiuroF  vill  ;  rii.i>  julficfi.  will  be  laTK^'ly  ro-  i  Ri -c.  , 

be  (aken  to  prevdil  a  spit*  ill  polit.o  «  |  anil  of  the  information  which  has,  Broker.s  .'-ay  Ih.n  in  the  pas;!  t'e.vv 

which  will  spreaii  (0  (he  luisiiiej'.s  Hi  :  come  »o  ligli'  relative  (■■  (he  pur-  'l-'.Vh  lluie  lia«  feHii  a  marked 

i  fairs  of  the  member;,  of  (ho  V.  ]■'.  A..:  pose:,  of  the  Aiiieriean  promoleis  of  change.  In  aimtimenr  on  Ihe,  Stock 

‘which  are  handled  by  (he  T'niteiJ  '  (he  propo.sed  flshiim  eombiue.  T.xehaiige  and  if  the  expros.iioiiM  of 

i  Grain  Growerb'  which  t."  (he  woslcni  ‘  I  lie  projeetor,-  of  ihl.  ■.ebeme  may  opinion  can  Im  relied  iiimn.  (here  is 

Warmers'  ?15,0h0.000  exnnnierelal  eon- .  be  great  fliianeier.",  hut  I  don't  (Idnk  every  indication  (bat  (lie  turn  has 
'('Pin.  |i(ie.''  know  innidi  aboiK  eondiiioiiR  in  (oiihi. 

I  \  cleavage  would  be  fatal  to  (he  '  tbi- fisliing  iiidiistry.”  s'li'l  a  .Maritime  A  Invorahle  (laiure  for  the  bull 


STREET  SENTIMENT 
IS  MORE  CHEERFUL 


ideral  banks  (n  tbe  Fnitud  ptate.s  I  0OOD4  LAR  TV  ILL  bHOVN  , 
'aa  that  they  would  conduce  to!  ^T.")  A  SHARK  ON  CO.M.  1 


ffMipral  liiliiks  t.lio  Tnito/l 
'  w-aa  that  they  would  conduce  to! 
I  gresiler  (dastielly  of  the  rnoncuirv' 
I  system.  "The  establishment  ol 
!  similar  banks.  adapted  to  the; 


A I.NT AIN  (ONSr.MERS 


LAS  RATE  INCRE.4SE  i 


(Pin. 

A  cleavage  would  be  fatal  to  (h 


favorable  (' 


for  the  bull 


A.'s  political  prcsi.ige  and  p'lisb  mcrrhaiit.  ''Tlie.v  propoi-a-l  lo  ]  i.iiJe  is  the  .srealor  lase  with  whieh 


woubi  dnui.ap,e  iluj  orsaiil'/.alii  n's  so 


Bobi.on.  Gloiic  ester  anil  Port- I  money  eaii  be  oblaincil. 


stablishmcnt  I't  Akion.-  lt  is  becoruing  generally  Jorocio.  in 
adapted  to  the;  undcrsiiKid  Q'Jioug'  bankers  and  busi-  F'tij'l  of 

lUs  of  the  Boniin- 1  nes.s  men  iu  .-Ykroii  ihal  (koody*  ar  |  f  oni)faii>.  of  lh 
ould  pre.suiuably  I  Tire  ^  Kub!>er  Co.  will  show  a.»5el-s  "''B*'f'f‘'^f*'''f' 


that  the  lie- j  elal  servler  and  eotnniereial  iniei'f  Sis  I  hiiiil.  Me.,  tlie  pi  iucipal  lia  'e  '  ol  ihoir  I  seem  that  the  .shrinka.?c  in  regnire- 
t'liud  of  the  Consumers  Gas;  and  uiuiertakings  and  mighi  even  i  o]>er:i1inns.  and  make  a  splurge  in  the  |  m(*nt-s  tm  (ouiiiii  leial  pui  (sises  Is 


peculiar  1'egiiit'enipni.s  of  the  Boniin- 1  nes.s  men  iu  .-Ykroii  that  Goody*  a.r  |  ’  ou'J'' 
I  ton.s  indiv  idnally,  would  pre.suiuably  I  Tire  ^  Kub!>er  Co.  w  ill  show  asset-s  'i-tabl 
(have  f'fpiallv  beneficial  lesni't".  At  j  <>(  1:75  for  each  siiare  of  comnion  H"'  Pi 
all  events,  the  mutter  deserTp.s  the  I  after  all  depreciatiou  has  been  ' 

'earnest  eonsideration  of  frovem- i  tjiarped  off.  The  report  wliiih  will  Coniiii 
incuts  and  bankei-s  ihroughoiit  the  |  be  made  puiilic  at  stock hoUb  r.s  nioet-  Scott. 
Kmpire.’’  ling  will  show,  intercnl-s  cUnse  to  the  tounr 


onaldisJii  d  Uie  recent  increase  in  I  proposed  wheat  p(«>l.  ikets,  iiiiHl  (bi  y  were  able  to  dnmiii-  |  erea.-eil  supply  of  fiiiid.s  and  nlthoiigli 

the  price  of  gas  from  ^l.lij  iHir  1.000!  Agrienllnml  Future.  ■  .at.i  the  trade.  Then  w  hen  they  li.id  It  eanriot  be  ^-iaid  that  money  1.- 

feet  to  SI  i'.5  is  ijphtdd  by  Kinanco  i  As  to  their  agrleulliiral  future  the  1  ili."coui'aged  .Nova  S<'()tia  li.sh  iiier-  easy,  brokers  freely  state  it  lx  not 
Coniniissioner  Ro.ss  and  Citv  Auditor  faimerfi  of  Alberta  are  puz/led  and  i  .lirinls  from  I  lying  to  <levelop  mar-  so  difficult  to  obtain,  nor  should  the 


iKinls  from  I  l  ying  to  develop  uiar-  so  difficult  to  obtain,  nor  should  the 


In  thoir  reiKir*  tu  the  City  |  For  tw  o  yeai'K  |  kF*tri  tor  li-sJi  in  tin*  inltrlor  of  *  mi-  shrintoKr  io  stock  Jiiarkoi  ivijuin- 


(Continu^d  on  Paco  7.) 

BIG  PRODUCTION  GAIN 
SHOWN  BY  WAYAGAMACK 


'•■nV’wlU  lhow^m\2Ss  c^  Counei).  these  oftleiaks  .rtalc  that  If  |  tl'^y  Producing  grain  and  iada,  they  would  take  the  im'Pts  be  Ksst  .sight  of.  Hriees  have 

■^niDany  fav  tl  arum  *^^^^^  the  price  had  not  been  advanced.!  ((ktntJnned  on  Face  7.)  V?' 'u^hinU  'nT  '1  ""  u  ''  ‘*1“"'.' 

,  company  fav.  mat  IK),  omy  uus  oaiiK  ....vorm  -onH  wnnui  i  prices.  Hut  I  <lou  1  think  they  would  that  a  much  .smaller  .sum  is  required 

I  value  on  raw  iiiateiials.  limshed  ^  1>  '  ‘  ‘  ^  jf,oi  . .  bo  able  to  put  over  sui  li  a  selienie.  financing  thaji  was  tiie  c;use  a 

tprodurts  and  Tuachincry  and  biiibl-  have  be  n  #»  DHEiri  HF  A I  TDC  '  Iu  the  first  tda.e  the  rate  of  e.x-  tvw  luouUi.s  ago.  This  eimdiiion  will 

jinga  been  rut  to  ’bed  rock  hii.  tliut  '  '  ac  a  «)m«(^ienee  i  B.  C>  BOND  DEALERS  .<tian.?e  Is.  again'd  it  and  the  Cana-  p,.  fouiwl  a  luosi  valuable  ally  in  the 

onutanding  coiilrac'ts  for  nibher  and  be  It,  pan  ^  m  ^  ^  I  nnf»C  A  DOnTrCT  ';"v«'inmenl  will  hardly  now  :,.hance  wdiich  is  looked  forward  to 

. . .  .ivi  ™  >1';  i  LODGE  A  PROTEST •  (r....itn,„..i  „„  i'«,...  ■.> 


'  Ill  the  first  (daee  the  rate  of  e.x-  f,  (v  iiiouUi.s  ago.  This  eimdiiion  will 
.  (tiai).?*'  lis  again'd  it  and  the  Cana-  p,.  fouiwl  a  most  valuable  ally  in  the 


OnUnllDI  nHIHUHIfIHUn  present  market  value 

_  I  .Audit  beim;  nni/le  .  by  Pi'ice, 

Total  flijlpnl  01  I’lilj)  and  Paper  for  MWaterhoiise  (-0.  is  understood  to 


Ig’en  defii'cciao  d  to  They  add  Coat  tbe  company  must  1 
.(  alijr.  make  provi.sion  for  an  inereaeicd  ex- j 

Tini/le  .  by  Hrice,  pcndttnre  of  .?rtT2.Sfi!)  next  year. 


Goveiniiienl  vvill  bat'd  1; 

(Continued  on  Page  7.) 


bat'd  ly  now 


iihanco  wdiicb  is  looked  forward  to 
luring  tbe  coming  yeai . 


In  a 

Nutshell 

'  I  'HE  reasons  back  of  the 
1.  general  optimism  pre- 
'•ailing  among  investors 
to-day  regarding  the  Public 
Dtility  situation  are  these. 

f.  Raks  hatt  hetn  inrreaitd 

2.  OpttaUnt  costs  hact  ie/aa  to 
ruede. 

3.  Net  eaminfs  of  most  com¬ 
panies  are  on  the  increase. 

4  Companies  /encratin;  their 
electric  cnerfg  from  water 
powers  arcparUealmtyfatoted 

’These  and  other  reasons  are 
fully  dealt  with  in  a  little 
booUet  we  shall  be  pleased 
to  send  you  upon  request. 


NESBITT,  THOMSON 

aod  Cotnpanya  Limited 

2ti  St.  Street,  MONTREAL 

ToroBto  Hamittcn  Looden.  Oat 


n>***ft  K  <»ns  (  onipariMj  f’<?  r.aTDplrff .  anil  it  a 

Midi  (lUfftMt  Toil"  in  milt.  Imarter  of  spcrulafion  here  wJa>' 

1  Prefi.  f^olberling  did  not  niak*-  i>ub- 

I  D-Ji'ine  Tlic  pa"t  few  .vcoi-f.  with-  j.;,,  ,h(  (ic;nrps  m  his  state- 

^  out  an:,  addiiiims  to  plani,  a  vei-y-.  answer  to  F  P.  vionnetc.s 

I  much  harcer  produaioD  of  both  „  receivership 

.and  paper  has  bef-n  obi-ained  from  i 

'the  Targe  mills  of  Mavagamni'k  fbilpli^ - - ... - 

'and  Pap^rt'o  Thus  ha-,  been  at- 1 
tributed  in  creat  ixart  to  the  cfQrieDt ,  |p— — — ^m**-***^*** 
orgaxiiration  th*  company  has  bntP  ! 

^Present  jnoduction  •®'iil  shortly  U;  Oil  P 

'  Inerea.oed  by  tn*  larr  e  additions  toj  ’  * 

plan*,  now  beinr  installed,  which  |  A  — 

will  be  in  operation  by  April  of  1921  '  iCTL  J'  P- JL  “c 

I  It  is  uucler.stood  that  during  the  past , 

:  year,  the  company  produced  ha-Of'd  J  If  ym  are  Hkeiy  to  r 

'tons  of  pulps  as  against  iS.fOu  tons!  capital  in  a  icff  years 

in  1918-19^  and  39.iot.  ,ons  in  1917  18.  |  substantial  Ontario 

Kraft  paper  production  increased  |  .  ^^hin,  aav,  two  to 

!  thi.s  year  to  21.900  ton.';,  as  compared  i  . 

;  with  18,000  tons  laist  year  and  15,500  ;  Trustees  desirous  of  ha 

tons  In  the  year  prevloua  to  that.;  advance  tbe  interest  ol 

I  This  made  a  total  production  this  guardians  faced 

i  year  of  pulp  and  paper  of  (0,000  tons  |  ^.Aiir-ationol  em* 

against  61.000  tons  last  year  and  f 

'  oLObo  ton."  in  1917-18.  short  term  Mtinicipal 


Jolify  finance  Uliilsler  and  (  iin- 
Id  it  fs  ajl  l’AJ.I.  DIRLLTORK  TO  II LET  |  adian  Rankers’  .Assnciali'ui  <»( 
ere  wJa>'  FOB.  RIVIPF.AD  A€TI0>i. ;  Objeclions  to  Seciiridcv 

lake  i>ub-  Tiie  directors  of  Y.  I.yall  &  aotLs!  Lmimrgo. 

his  slate-  Construction  C>».  Llmff'Xl.  'will  meet  |  Vancoiivn.  --  The  F,  c.  Rnu  i , 
ypmnetc.s  for  dividend  act.ion  on  xionday.  Be-  Dealers '  AssociotioD  after  ronsidcra- j 
cember  2.'th.  tion  of  the  embargo  on  the  importa- 1 

'  'tJnn  fit  foreign  held  Canaclian  seruxi-  | 

;  T  " - L-!ii— - - ui - -  -'.t: - =  Jjgj.  roouested  the  preeident  A.  | 

Ic  Flumorfelt.  to  aflvisc  the  yilpUleri 
niMBwraiMWMM— — — |of  Financ,*-  of  Cacad.a  and  the  Can- 1 
"  jadian  Bankenr'  \-stKia»!on  »hat  th<  ; 

,  _  ;  association  a.b  a  liody  ohjeci  i.o  the  ■ 

ipostrictior-s  placed  urjon  the  c.cndnet- 

Jll  their  businesa  and  rcoori- ! 

■«  O  :men,d  that  they  he  removeii.  but  that! 

I  ©flrS  JtjLdlC©  •  j6o  long  a-i-  the  MinieU-r  of  Kinancf  | 

.  'and  the  .A8Si>'uaiiori  request  th-at  the 

lefy  to  require  the  use  of  yotir  Icmb.argo  he  obseivfd  th.v  the  asso- 

ew  years’  time,  invest  in  bonds  elation  will  to  the  limit  of  tholr  ab.l- , 

Ontario  Municipalities,  matur-  ' The  action 

.  ^  jof  aiuKrt  lation  was  takrn  after  ad- 

y,  two  to  811  years,  jvice  had  oome  that  Uie  oastern  ! 

oils  of  havdng  funds  available  to  lers  were  mak'ng  a  proteFt  along  ■ 

_ r>oretif3  similar  lines.  ! 


nOAfIMO>  BRIDGE  A.VXr.AL. 

j  Kotire  is  out  calling  the  annual 
!  general  meeting  of  The  Dominion  I 
!  Bridge  Company,  l.lmited  for 
•  January  12th,  at  2.30  p.m.,  in  the ' 
'  'Windsor  HoteJ.  i 

!  Accomiianying  the  notice  of  the  i 
meeting  Is  a  proxy  form  in  the  name 
‘  of  G.  H,  Duggan.  President,  W.  F. 
Angus  and  F.  L.  Wanklyn.  Vice- 
'  rresidents  of  the  (xunpany. 


Will  You  Need  Capital 
A  Few  Years  Hence  ? 

If  you  are  Hkefy  to  require  the  use  of  yoor 
capital  in  a  few  years’  time,  invest  in  bonds 
of  substantial  Ontario  Municipalities,  matur¬ 
ing  within,  aay,  two  to  six  years. 

Trustees  desirous  of  havdng  funds  available  to 
advance  the  interest  of  beneficiaries—parents 
and  guardians  faced  with  the  pro'vdtiing  of 
heavy  educational  expen-ses — for  all  of  these, 
short  terra  Municipal  Bonds  are  an  excep¬ 
tionally  desirable  .security  . 

At  existing  prices,  these  bonds  yield  from 
6.70%  to  7%. 

Write  for  a  list. 


Wood,  Gundy  &  Company 

loronto  157  St.  Janies  Street  rNi*k.atoon 

Mofltresl  M(>ti<-p«qI  York 

vV=nnjpec  -Montreal  .^dr.n.iwa. 


rgitkatoon 
New  York 
(Oudt'S.  i'lia. 


'  IBITIBI  rO.  >f  AIVTAINS 

j  (.ODD  -NEIVM’BIVT  OinTT. ' 

I  The  newfipi'iut  pruduefion  of  th«; 
jAbitibi  Pow'cr  &  Paper  Comiiany  is 
(  being  well  malnt.yincd.  During  the 
j  recent  market  set-back  the  .Street  luis 
i  been  full  of  rumors  of  the  curtail- 
i  ment  of  production  of  tbe  company 
I  owing  to  low  water.  This  so  far  ha.s 
'not  affected  the  output  of  newsprint 
jot  any  extent  and  rocent,  reports  in- 
jdlcate  that  (he  company  is  tuinlug 
I  out  241  tou.s  daily,  as  against  250. 
j  tons  under  high  water  oonditioTi?. ' 
[This  would  represent  a  difference  M 
i  only  9  tone  a  day.  i 


X  ^imuiKT  tmig  \ 

Bonds  Will  Advance 

One  reason  is  the  passing  of  extreme 
speculation  In  commodities  aod 
»nocks  and  the  tendency  of  con¬ 
servative  investors  to  strengthen  their 
Bond  holdings. 

Another  is  the  fact  that  the  next  long 
swing  in  money  rates  will  be  down, 
and,  conversely,  the  next  long  swing 
in  Bond  values  will  be  up. 

For  safety  and  profit,  bay  Bonds  and  fixed* 
interest  securities  now. 

Write  and  we  will  reconunend  attractive 
purchases. 

Royal  Securities 

^  ^CORPORATION 
L  1  M  I  T  B  P 


MONTREAL 

SI  Mit  Win.*.'.'*!  Yucantr 


/ 


i 


a 


T0E  HNANCIAL  TIMES,  MONTREAL,  DECEMBER  25,  1920 


BANK  OF  MONTREAL  Royal  Bank  of  Canada 
c.piuip.Ki»p  ■“"‘“""t’"  .  f22.mm  Makes  Banking  Recordsi  UNDER  SUSPENSION 


Bstablluhrd  om  Ifl*  Teark 

Capital  Paid  up  -  -  T”  .  .  $22,000,000 

Rest . $22,000,000 

Undivided  Profits,  -  $1,251,850 
Totol  Assets  •  •  $560,150,812 


R.  B.  Aagna,  Esq.  Lord  Shaufhnessy,  K.C.V.O.  R.  Hosnier,  Esq. 

H.  R.  Dmmnona,  Esq.  D.  Forbes  Anqus,  Esq.  Wm.  MeMaster,  Esq. 

U.,Cal.Hai1i«rtMol8on,C.M.G..M.C'.  Harold  Keimody.Esq.  H.W.Bcauclerk.Esq. 
G.  B.  Praaer,  Esq.  Colonel  Henry  (Jockshutl.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq..  K.C.  Sir  Isomer  Gouin.  K.C.M.G. 

Gen.  Sir  Arthur  Currie,  G.C.M.G.,  K.C.B.,  LL.D. 

Head  Office:  IVIONTREAL. 

Sir  Frederick  TV'iiiiams.Taylor,  General  Manafrr. 

Throochoot  Canada  and  Newfoundland. 

At  liondon,  Kogtand.  and  at  Mexleo  llty. 
la  Parta,  Bank  of  Montml,  (Pranee,, 
la  the  patted  Stato*  New  Torlt.  f  'hleaao.  !«sokane. 
Praacbes  and  Aqcneie<i:  Sao  lyaartaro  -  British  American  Bank. 

(ownsd  and  contmlled  by  tbe  Bank  of  Montreal, 
llcst  Indloa,  Rrltlab  (iulana  aad  Meat  Afrlea-The  Cel* 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith.  Bart.,  President. 
Sir  Charles  Gordon,  G.B.E.,  Vjce-PresIdcnI. 


Fraaches  and  Aqcneie<i: 


F'ailiire  Hiie  |o  Ncrirs  of  'Irailiiiir 

Total  Assets  the  Highest  Reported  by  a  Canadian  Bank — Liquid  Losses  Extendinu'  Over  a  Period 

•Assets  Equal  to  Over  .jO  p.c.,  and  Cash  On  Hand  and  in  u,n(jon.  "Lrro"'^'  Bank, 

Banks  Equal  to  -‘lO  p.c.  of  I.iabilitics  to  the  Public.  su.spende<i  to-day.  ks  a  national  in.sis 

Ifuflou  with  7::  branehc.s  throughout 

- - - - - - - -  country.  It  has  a  capital  of 

.  ,  :£  1.000,000  and  the  hoadqiiarters  of 

Marke<i  confidrnco  in  the  sound-  (  anada  is  taking  in  the  inti^rnatlonal :  arc  fu  Choapside  1 

ne.s8  of  the.  Caaafllan  situation  i.s  ir.vde  of  the  world.  It  is  interesting  |  the  announccmcni  of 

bo.ng  Ituspired  l>y  the  statements  of  to  note  from  the  reftnn  to  the  I>om- ,  Board  of  Trade  m- 

the  largei  banks  of  t  anada,  \^hii‘li  iiiiott  Oorernnuint  that,  deposits  else-  a  renssiiirintr  statement,  ftaying 

ate  now  making  their  nppear.'inee.  where  than  tu  f’anada  show  an  In-  that  the  failure  ha.s  been  catised  by  a 
The  annual  ret><>i-t  of  The  Ho.\al  erea.se  for  the  year  of  over  $42,-  aeries  of  trading  losses  extcndiii? 
Bank  of  (  anada  is  now  going  for-  OImI.OCo  and  continue  to  be  Ia.rgelv !  years  and  not  b.v  atiy  iitifavcr-  ' 
ward  to  sbareholders  and  provides  in  oxccas  of  the  outside  commercial  , at, le  conditions  iu  the  present  husi- 
a  most  intf  re.'^ting  exhibit  as  ap- j  loans.  At  Um  end  of  tho  fisi  itl  year  ocss  situation. 

plied  to  tho  vhole  fanadion  sllii-lt.he  outside  deposits  totalled  SlG'l,-'  '  -  - 

afion.  Vrar  after  year  The  Hoyal !  106,090,  against  outside  commercial  .STAFF  CHANCES  MADE 
has  been  announciuff  new  records  1  loans  of  $102.67 ).21ii,  thus  continuing  uv  H  A  vir  rvi.' VTOV'ruiP  4  T 
10  its  *harobolders.  but  in  many  |  the  policy  of  always  making  this  •  BANK  OP  MO.  rKh-\L| 


SENDING  MONEY 
ABROAD 

If  you  wis'a  to  -send  'money  abroad,  pur- 
c'H?ise  a  draft  ftioHi  tbe  CanadiaTi  Bank  of 
Oommerce,  It  i.s  the  safest  method  and  the 
ci»st  is  small.  Should  the  irvcaey  be  required 
at  once  we  shall  be  plea.‘>ed  to  arr^ge  .the 
matter  by  cable.  ^ 

THE  CANADIAN  BANK 
OF  COMMERCE 


onUI  Vink  <lo  whiob  an  Interest  is  owned  by  the  i  ‘•  ospoct.s  the  statement  to  November  j  outside  businesT  entirely  gelf-Pup* 


Benk  ef  Mentreel.) 


iiotli,  !;»20,  wiil  be  found  tho  most  j  porting  and  in  no  way  dependent  oil  1  I  he  follow  ing  staff  change.s  arc  an- 
satlsfaclory  yet  issued.  the  Canadian  resources  of  the  Bank. , 'J'”"''’®',’  the  Bank  of  .  .ontrea!  - 

Tho  past  year  has  been  one  in  To  keep  pace  with  its  erpanding;:^\®'’''‘i,^®p’  manager  at  Ab- 


THC  MCRCIIANTS  BANK 

HMBOfflMSMcmqrwI.  OF  CdkNAXMk.  BslaMlalMtf  taOA. 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

.$15,000,000 


PMd-A'u  CaBttel  ....  MAMMM 

Bnerve  FuiHI  aad  UodiTfqtd  FrqBtt  8,qqt,774 

Total  Deportts  (Oct.  SOth,  mo,  -  -  over  $170,000.00<, 

Tsui  Awcu  (Oct.  aoth,  19201  .  .  -  over  >209.000.000 

President:  Sir  H.  Montagu  AUan,  C.V.O.  i  JM-i  “''■“j  ine  premimn  m  a  nac  amoum  re-  land.  Nfid..  appointed  manager:  W.  T. 

Vicb-Presidknt:  A.  J.  Dawee  ■  ’  ’  i,  ■  .  .  i  Sprague,  acting  manager  at  Kings- 

GbnBIIAL  Manaobr:  D,  C.  Macarow  '  j  __  Record  Assets.  Increased  I’rolits.  villo.  Out,  appointed  mann.gcr;  F.  .V. 

Sltt.  or  Branches  and  Chibp  Inspector:  T,  E,  Merrett  'l<ital  asisets  are  aI«o  by  a  very;  With  the  larger  resources  at  its  Smith,  acting  manager  at  Magog. 

GBKERAt,  SnnBVTWK:  W.  A.  MBLDRUM  |  large  amount  the  greatest  ever  re-  djspoeal  and  the  .greater  bvi.siiiess  |  Quc.,  appointed  mana.ger;  i..  1’.  Gib- 

amount  1  handled,  there  i.v.  as  was  to  be  ex-  sonc.  acting  manager  at  rapincau 
I  'no  Ot  I  TIQ't’ll'II^IOfT  ‘ $5^'<'670,013,  a  gain  for  the  year  j  pected,  a  siihsianiiai  Increase  in  the  Avo..  Montreal,  appointed  mana.gcr; 

X  lie;  kZFJpillL  Vll  lue;  iIlS5l,Al.Wl,AVrAA  of  over  $60,000,000.  From  a  banking  i>j>,.ofltH  for  the  year.  Here  again  H.  .M.  .Morrison,  appointed  acting 
.  .1,^  nnllinn'  ■  Standpoint  a  feature  whicn  will  at-  another  record  for  a  Canadian  bank  manager  at  2J  St.  Catherine  St  E., 

It  IS  the  Wise  management— -tne  ■'Aliung-  1  tract  special  interest  in  outside  fin-  ijas  been  m.ade  and  the  profits  for  .Montreal;  C.  .1.  F.  L.  Benedict,  ap- 

lie.ss  to  SeTVe — the  broad  and  liberal  policy  ■  anclal  centres  is  the  fact  that  while  ,jic  period,  after  making  full  allow-  pointed  manager  at  M  ind:-ior  Street, 
Uoaidv  wli4/.V,  Vi-i-o  '  the  largest  ances  for  all  bad  and  doubtful  debts  Montreal;  H.  1>.  Knicrtoii.  arting 

the  heaily  co-operation  which  ha.C  j  hi,gincE.s  in  its  lilstory,  it  was  able  ^nd  providing  for  every  possible  manager  at  .St.  George’s.  .Nfld.,  ap- 

helped  to  make  Tlie  Mei-chants  Bank  the  1  to  maintain  liquid  assets  alone  equal  contingenev, 'amounted  to  $4,253,649,  pointed  manager;  .7.  c.  JJ.  Rorhettc. 

chrviPP  nf  mnriv  ronv>r{itton<5  SDd  biiKi-  '  ’  compared  v.illi  .«3, (23.264.  The  Fro-  acting  manager  at  St.  Sauveur.  «ue.. 

cnotce  01  so  many  corporauons  ana  OUh  1  cash  on  band  and  in  hanks  amounted  and  balance  carried  forward  appointed  manager:  G.  F.  .Morin,  act- 

ness  houses.  '  to  over  30  per  cent,  of  liabilities  to  fi-p,,!  the  previous  yexr  was  Si .096.- jiffC' tuanager  .-it  Oanforlb  and  Carlaw 

j  the  public.  ns  and  when  added  to  the  Profit  |  Avenues,  'I’oronto,  appointed  nian- 

399  Branches  in  Canada  Extendbic  From  the  Atlantic  to  the  Pacific.!  Uoiiilerful  Deposlis  .Minwiiig.  of  the  current  year  made  a  tolal  ®yer;  fk  Inglis,  acting  manager  at 

— _  _ _ _ _ _ -  ■  .  _ _ _ _  __  -  ATirrtRov  antfMfoptorv  rff'VAl/Anmpnt  i  n  mnii  fit  siv'aHnhla  for  riitatrilfiitinn  />f  I  Stock  janip.  lOFontO.  appointOO 


biHHight  lip 


jeommodatiou  to  customers  of  over  |  partly  by  'the  iraii.sfer  of  $1 .567.00.5  i  “aonoiiited'’' mana-em  ! 

I  .$40,000,000.  these  eun  ent  loans  now  I  f,om  Profit  and  1/OSs  and  partly  by  j  p’  '  •irtjng  manager  at"  Fei  rv^^ 
sUnding  at  $183,747,40!),  up  from|the  premium  of  a  like  amount  re-fi^_^,  vti/i  *  urtmtintorf  mnnap-pr •  \r  T 


I  $143,250,518. 


The  Spirit  of  the  Institution 


It  is  the  wise  management — the  willing- 
ne.ss  to  seiwe — the  broad  and  liberal  policy 
— the  heaii-y  co-operation — wliich  have 
helped  to  make  Tlie  Mei-chants  Bank  the 
choice  of  so  many  corporations  and  busi¬ 
ness  houses. 


Musiie 


,NEAO  OFFICE 
HAMILTON 


ESTABLISHED  1872 

The  business  of  the  Bank 
of  Hamilton  has  been 
built  on  integrity,  a  progres¬ 
sive  spirit  and  courtesy.  All 
your  own  associations  with  the 
Bank  of  Hamilton  will  go  to 
prove  the  truth  of  this  state- 
il  inent.  Careful  consideration 

^  is  given  lo  the  extension  of 

'  credit  in  the  support  of  legit i- 
£  mate  business. 


Industry  of  the  Soil 


'T'llE  rcsoiirc«s  of  this  Rank  arc 
*  an  i^sentfal  element  in  the 
Dominion’s  fundamental  industry — 
exploitation  of  the  soil. 

For  oo  years  ne  hare  been  promotfuf^ 
tbe  interests  of  africnltoHsts. 

Today,  onr  co-operation  is  betafr 
atfliied  from  coast  to  coast  in  an 
endearor  to  increase  the  output  of 
the  fields. 


.Another  satisfactory  development  amount  available  for  distribution  of  •^'ocK  larits.  loronto.  appointcri 
I  is  provided  liy  the  savings  deposits.  *5,350,067.  Afler  tlie  u.siial  appro-  manager;  !■.  A.  .Alaerae.  aetin.g  inan- 
j  The  conditions  which  have  prevail-  prlations  for  divldend.s  and  bonus  »>-'cr  at  Granvillr  and  .\el.ron  Streets, 
ed  during  the  past  year  made  it  and  other  accounts  and  the  transfer  'aucou\er,  appointed  manager:  J.. 

I  doubtful  whether  the  Canadian  peo-  to  Reserve  F'lind  .Account  of  .$1,567.-  btoiihaiii.  acting  manager  at  Ibniglas 
pic  would  be  able  to  add  to  their  005,  there  was  earried  forward  to  victofo*-  appointed  manager. 

I  savings  at  the  same  high  rate  that  the  balance  of  Profit  and  lx>ss  for 

,  had  been  In  evidence  during  the  the  new  year  an  amount  of  $546.-  ■  ..  .  .  . .  '  ■— . 

war.  In  thi.s  resnei't.  however,  the  1)28.  ■ 

showing  made  by  The  Royal  is  lit-  Siatenieiit  Shows  Progress. 

;  tie  short  of  wondeiTul,  as  the  gain  Just  how  steadily  The  Roj.'il  Bank  I  —————————— 


BANK  OF  HAMILTON 


IS!)  ST.  .lAMKS  STRELT, 

R.  L.  KUis  Huiiai'cr. 


227  Met. ILL  SIRLLT, 

M.  W,  .HcGilliiriiy,  Manager. 


688,078,  up  from  $2.59,465,169.  i  fiscal  yi 

In  view  of  the  Important  part  |  1918; — 


i  Total  A.s8et6 . . 


Deposits  not  bearing  interest 
Deporslts  bearing  interest  .... 


UNION  BANK  OF  CANADAi^ShST-' 

'  Canadian  Municipal  Securities  and 


THE  DOMINION  BANK 

160  Ste  James  Street 

CAREFUL  attention  given  to  Foreign  Exchange 
Buaineaa.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted.  | 

M.  b.  BOGERT,  Manager.  j 


j  Brltleh,  Foreign  and  Colonial 

!  Public  Securities,  other  than 

Canadian . 

I  Balances  due  by  Banks . . 

j  Current  Ix>ans  in  Canada . 

Current  Loans  elsexvherc  than  in 

I  Canada . 

j  Coin  Current . 

j  Dominion  Notes . 

j  United  States  Currency . 

Deposit  in  Central  Gold  Reserves.. 


1  Just  bow 

.steadily  The 

Royal  Bank 

bo.s  been  advan^'ing:  diiriuK  tbe  past 

1  few  years  i; 

s  shown  b.v  a 

conipariFon 

1  of  accounts  at  t.hc  end 

of  the  last 

1  fiscal  vear. 

os  well  as  w 

Ith  those  of 

1  1918;— 

1920. 

1919. 

1918. 

$594,670,013 

$53.’{, 647,084 

$127,512,982 

279,197,713 

273,908,862 

224,982,088 

123,329,308 

134,088,987 

135,243,278 

331,688,078 

259,465,196 

197,348,439 

20,134,010 

17,000,000 

14,000.000 

20,134,010 

17,000,000 

15,000,000 

12,808,172 

45.323,598 

36.599.976 

21.400,126 

t 

29.620,885 

37,04  4.311 

18.118,426 

10,397,558 

183,7  47,409 

113,259,518 

119,184.715 

102.674.210 

90,210.271 

64,175,163  1 

17,910,122 

17.653,879 

17.488.314  : 

28,727,40.". 

26,735.724 

24,636,3(4  i 

27.181,668 

8,740.805 

23,500,1)00 

24.,5CO,000 

26,000,000  1 

ONION  BANK  OF  CANADA 

56th  Annual  Statement  as  at  November  30th,  1920 

LIABILITIES 

Capital  Stock .  %  8,000,000.00 

Rest  Account . $  6,000,000.00 


Balance  of  Fixtlii  and  Los^.s  Account  forward 


I'nclaimed  Dividends . 

Dividend  No.  payable  1st  December,  1920 . 

Bonus  to  Shareholders  payable  1st  December,  1920  . 


149,296.17 

$  6,149,296.17 
1 7,8.38.68 
200,000.00 
160,000.00 


6,527,l.‘i.).l.'> 


Notes  of  Bank  in  Circulation . $12,673,641.00 

Deposits  not  bearing  interest . .  49,711,0.51.67 


$  5  1,527,135.1.5 


THE  BANK  OF  NOVA  SCOTIA 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
-  $18,000,000 
$225,000,000 


Witli  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  ijf 
Manufacturers  and  Merchants. 


I1ibi8teruivgBank 

OF  Canada 

HEAD  OFFICE  .  -  TORONTO 
XMtreal  Offieei  t«0  $T.  JAKES  STREET. 

IncvrporatliiR  the  ’’Personal  Service*  idea  into  our  lu- 
stitation  .  created  au  atmosphere  of  energy,  helpfulness  and 
conrloty  which  has  Ksnltoii  filreeUy  In  a  speedier,  more  In- 
telUgent  handling  of  all  Banking  business. 

-HokBmk«Canmu- 

LETTERS  OF  CREDIT  ISSUED 

netterm  »t  Credit  ar  Drafts  laauad  to  aver  l.BOO  principal  paints  In  tl>e 
I7nltc4  Klna^ioat  *■<*  tbe  warld-wlde  Brltlah  Enip(|^,  and  bnalnraa 
eentran  af  18a rape  and  Ania.  The  aarrlca  la  niaat  eaaipletr  nnd  af 
nncxeclled  efficiency. 


: Canadian  Bank  of  Commerce! 
I  Assets  are  up  to  $480,760,6241 

Notwithstanding  Unusual  Credit  .Strain  Bank  Achieved  Unique 
Success  of  Closing  Fiscal  Year,  With  As.set.s  in  Good  Liquid 
I  Condition — Current  I.x>ans,  Discounts  and  Savings  Deposits  j 

-  i  p  Increase.  | 

;  '  '  ! 

'  The  annual  financial  statement  of  an  incrca.so  up  from  $24,938,269  to 
ilhcCnnadlan  Bank  of  Gommerco  for  *26.863.226.  Call  and  short  loans  in' 

,  the  twelve  months  ended  Nov.  30  Iasi,  (.'anada  are  up  from  $20,750,828  io 
shows  that,  the  Bank  made  remark-  $21,4.31.844;  while  call  and  short, 
iablc  progress  in  tho  twelve  mouths  loans  rlscwhore  than  in  Canada  .are 
I  under  review.  Xot  only  was  liberal  up  from  524.854. 885  lo  $34,274,934. 

I  assistance  gi  ven  to  Canadian  liu.si-  Savings  topoisit.s  aliow  a  very  fuiii- 
nrss  and  export  trade  also  well  look-  staiitlal  Increase  up  from  $241.!)16,674 
led  after,  but  the  JIaiik  achievedd  (he  to  $285,065,193:  while  current  depos- i 
I  unique  success  of  elOidn.g  the  year  its  are  down  from  $151,688,481  to, 
with  its  assets  in  good  liciuid  condi-  *108,813,028.  i 

'tion.  notwithstanding  (he  unusual  .Substantial  I'roflls  Gain, 

credit  stralu  of  the  past  year.  >  xpf  profits  for  the  year  are  alsc  s 

f  -Assets  Again  Higher.  ~~t~  one  of  the  -satisfactory  feature.^  of  tlie  ; 

I-  Total  assets  .show  a  gain  of  a  littib  statoment.  They  total  $3,306,243  i 
'-over  a  million  dollars  for  the  year  compared  with  $3,074,892.  Togethei  | 
and  .stand  at  $480,760,624  again.st  with  the  previous  balance  brought 
;  $479,644,205  of  the  previou.s  year,  forward  of  1.427,735,  there  wos  avail- ! 
Gold  and  silver  coin  and  Dominion  able  isonic  $4,733,979.  The  ordinary  i 
:  notes  total  $67,880,817  against  $63.-  dividends  took  $1,800,000  and  a  1  per' 
'361,602  at  the  end  of  previous  year.  ceni.  bonus.  $150,000;  Dominion  and 
;and  notes,  choqnc.s  and  balances  of  Provincial  Government  faxes  an,il  tax; 
'other  Bankti  .stand  at  $39,620,217,  on  bank  note  circulation.  $3a0,000, ; 
'against  $27,395,908.  Total  quick  as-  against  $150,000  in  previou.s  year.! 
*set8  are  shown  at  $204,017,440  again.st  There  was  written  off  b.snk  premises' 

,  $219,911,724.  ,*5011.000  against  $250,000  in  previous 

Current  Lomis  Increase.  year;  and  $150,000  was  transferred  to  ' 

I  The  substantial  increase  in  current  Bension  Fund  against  $220,000  in  pi’o- ; 
{loans  and  discounts  in  Canada  up  vious  year.  Ther<^  wais  a  balance  ear-' 
'from  $213,189,170  to  $231,114,772,  Indi-  ried  forward  of  $1,788,979,  against  | 
'cates  clearly  that  Canadian  burfinesr  $1,427,735. 

iha.s  been  well  looked  after’in  the  pe-  Comparative  Statement.  ' 

Irlod  under  review.  The  current  loans  i  Following  is  a  comparison  of  ilie 
{elsewhere  than  in  Canada  also  show&Jchiof  items  of  the  siatemeni :  ' 

j  1920  1919  j 

j  Total  Assets  . .$480,760,624  .$476,644,205  ' 

I  Total  Quick  Assets  .  204,017.440  219,911.724  1 

j  Specie,  Dom.  Note.s,  etc .  67,880,817  63,361,602  ' 

I  Call*  Loans  In  Canada .  21,434,844  20,7.50.828 

{Call  Loans  Outside  Canada  .  34,274,934  24,854.88.5  | 

■(Other  Current  Loans  in  Canada .  231.114,772  213.189.170  | 

I  Net  Profits .  3,306,243  3,074,892  | 

i  Total  Deposits .  393,878.521  393,605,1 5^  i 


Depo.sif.s  bearing  inlei’cst . 

Balances  due  other  Banks  in  Canada . 

BaJanceKS  due  Banks  and  Banking  Corre.spondentH  else¬ 
where  than  in  Canada . 


85.61 0,4()  1.11 
627,61.5.(7 

2,60L()10..5;J 


Acceptances  under  Letler.s  of  Credit . . 

Liabilities  not  included  in  foregoing . 


ASSETS 


-  151.226,78.5.81 
;3. 1.50,51  L9;j 
l,012..50 

.8169,20.5.4 1.5..39 


Gold  and  Silver  Coin . .  . . . 

Dominion  (Jovernment  Notes  , . , 


$  1.609,944.19 
16.976,;{72.00 


Deposited  with  Minister  of  Finance  for  purposes  of 

Circulation  Fuhd . 

Depo.sit  in  Central  Gold  Re.servcs . 

Notes  of  other  Banks . 

Cheques  on  other  Banks . 

Balance.s  due  by  other  Banks  in  Canada . 

Balances  due  by  Banks  and  Banking  Conespondent.s 

elsewhere  than  in  Canada . 

Dominion  and  Provincial  Gox  eminent  Securities  not 

exceeding  market  value . 

Canadian  Municipal  Securities  and  British,  Foreign 
find  Colonial  Public  Securities  other  than  Can¬ 
adian  . 

llaihvay  and  other  Bonds.  Debentures  and'  Stocks 

not  exceeding  market  value . 

Cal!  and  Short  (not  exceeding  .’lO  days)  Loans  in 
Canada,  on  Bonds,  Debentures  and  Stocks  .  ... 
Call  and  Short  (not  excedeing  .‘JO  days)  Loans  else¬ 
where  than  in  Canada . 

Demand  Loans  in  Canada  secured  by  (irain . 


-.S  18,.586,:j  16.49 

;56.5,000.00 

5,000,000.00 

8i8,;{;);koo 

9,180,179.97 

158,:3.]0.90 

1,551,868.87 

8.790,6:{6.2a 


1L900,84-J.26 

.3,581,988.10 

.5,118,177.66 

;J.119,1.3.J.:31 

10,7;i2,7.55.47 

-s  82,20;3,.56;3.26 
7,648,176.39 


Loans  to  Governments  and  Municipalities .  7,648,176.39 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  inter¬ 
est)  . 69,819,781.93 

Other  Current  Loans  and  Discuiniis  elsewhere  than  in  Canada  (less 

rebate  of  interest) . 1,496,2.51.20 

Real  Estate  other  than  Bank  Premises .  229,079.19 

Mortgages  on  Real  Estate  sold  by  the  Bank.  .  > .  1.3.5, ! 99. 1.‘3 

Ovei'due  Debts,  estimated  loss  provided  for .  162,40,3.97 

Bank  Premi.ses,  at  not  more  than  cost,  less  amounts  xvritten  off  . . .  985,969.61 

Liabilities  of  customers  under  Letters  of  Credit,  tus  per  contra .  .3,1.50,511.9-3 

Other  Assets  not  included  in  the  foi’Cgoing .  4  1,20.5.18 

.$169,20,5,445.39 

JOHN  GALT,  President.  H.  B.  SHAW.  (Jencral  Manager. 

ItciHirt  of  llic  Auillti»i'h  lo  the  NhnreholderM  of  tlir  t'nioii  IliuiU  cif 

111  aeCDr4lftnce  with  Lht*  jirnvi.'^htMn  of  I'J  ami  -0  tyf  TiK  nf  the  UoiiK  .\t  t,  \v«» 

i  fjiurt  to  the  ;'<hni  4  iioifit  r.N  hm  follow  u. 

We  have  audli‘*4l  liic  aSovi-  Sh^i  t,  wiih  I  h»’  Tiiool*:!  an^l  mmh  li*  r.s  i»t  Uoml  tifiif#*  .tjvl 

will!  lh‘:  eertifi'^d  rftmn«  from  tlie  Hrji  m. 

u  hHVf  oht;iln-tj  aij  Hic  inforniiit  ton  nn*!  •‘•xi.intiHt  Ions  tliat.  w  i;  rt.i;ii?i<|  mol  mr  i.f  ilo 

tpinloii  thfit  tlH  1 1  n  n.dtrtiolia  oi  ihr  LLiiik  whiuh  h«\»  t<i|.if  'ui-l*  i  oiii  ivlK  ■■  li.’iv'  Im  ♦  n  VAithin  th» 
fKiv.tr.**  of  the  nnoU, 

In  M(I*tUtoh  to  oin  Y^rlfhntiou  rit  the  noUi  Novnnlo”.  u  h.’it*-  rtii'lnv’  th«*  ;  «’.n  «hf4’l,iM|  thi  «rtli 
tiiil  tl.f  r»  pi#  gmitlntr  \hr  In  v «  Hlrn*  lU  h  <*f  t)jr  IL'-nK  .'H  It  #h4.f  offh  r  Mini  rihn-lpnl 

hriimheH,  nnti  f"M»nJ  tJnni  to  In  in  :iki  i  <rn«-Mt  aaMM  !h#>  #nlilFo<  in  tlo-  iMioku  of  tip  iflnttin 

I h#o  #  lo 

f  n  I >ii  r  <>ff  i n  ‘  >11  t  h •  Mn  i  'i  in  «  ;  ’h»  •  t  I •  i»r •  •  n*  rl  v  •! i  h  a  n  m*  l  <  •  «  ,  li  1 1 p *  t  i-  l  .» mi  t  x  ,  ■ 

(f  th«*  pl.itr  •>f  tin-  •#  #.f  Ih.  f:irij;  a*  #  «f  iJif.i,  t  »  th#  f,  at  ,.f  .-n:  1  n  To  i  n.M  t  h.n  i.nd  Up-  >  .x  pi  h  nn  t  (n  n -• 

ntvMi  tet  nrnl  Mn-yvn  h>  t|p  ho»,U  •>(  tin  V.i,i\'n 

I  M  I  U  I  MH.  i:,  *1  IU*  \  M 

\\irin|-*  K  «0!h  I •  in !'#■  r .  1'  ^  ■  t).  ff|.i  , 

UNION  BANK  OF CANADA 


BB  ANCHESaatl 
COHNECTIONS 
TBBOLGHOt'T 
CA5ADA 


MONTBEAL  OFFICES 


!  STERLING  BANK  vd  acting  manaKcr  at  Aabnrn,  Out.. 

1  STAFF  CHANGES.  Iltianch.  S.  V.  Steele,  formerly  teller 

1  c..  1-  .  _  '  at  Fort  Lric.  Out.,  has  been  transft'r- 

■  The  Sterling  Bank  announecs  Uic  GxbriUgc,  Ont..  branch  in  tlip 

,  capacity  of  accountant;  M.  G.  Bucli- 
A.  5\ .  Dorland  has  been  appointed  j^rian.  formerly  teller  at  Stidlnirv.  has 
■acting  manager  at  Jordan  SUtlon.  appointed  to  the  position  of  a. - 

-Ont.:  H.  Morden  has  been  appointed  r„p,ace  L.  G.  Fox.  who 

i  acting  manager  at  UKbinond  Mill.  (rjnsferred  to  hc.id  off),  c, 

I  Ont..  and  K.  L.  Brown,  who  was  lem  _  _ _ _ 

1  porarily  In  charge,  ha;i  l.ecii  traps-  .  ”7.  . 

herred  to  Parkdale  as  accountant.  V..  |  . 

A.  Hay  has  Iteen  ap;.olntA,l  acting  j  M.U  HKL.MH  IN  MU.NIItLll.. 
manager  of  Htevensv ille,  'Hit..!  The  Hank  of  .viontreal  nniio’in  >'x 

branch;  O.  MoiiriMi.  who  waa  mat)-  ilic  a  hrancU  has  l/*:<  n  opcpi.i  xi 


Traasacrtnllaa  BnlMInc,  1»  At.  JaoMS  Nto( 
nil  OaUrlu  East,  car.  DarMsan  Utreet 
m«  Wcaingtoo  Atrcet,  Terqaa 


agar  at  that  point  has  been  trana  |34lb  lark  Avan>i> 
ferred  to  Watford.  f>i)t..  aa  t.iaiitrer.  I  kri'csn  as  ’'Zlt 
,  K.  A.  Hanley,  who  was  to.'  aoirM-  i  Hratxh'  under  tk 

la*  head  offica  has  now  4.*en  appoip*.'  n  y  Atlctaorth 


ark  Avan'jc.  M'.ptpeal.  lo  f.* 
as  "Zlt"  i’*  »  \v»ri,» 

(■  under  tho  rnanst'**-.-..’  >.* 
A>|ot»«>rVh 


lit  I  'I  Kll'l  .-I!  r  ..r  I  ll. 

HV  III.  11  Wlllilll  111. 

'••■li  IIm  ..•■•■I, 

»  ..f  f  1.  ..  It  1|r|  Cl'lltclpil  I 
I'f  t  )l.'  1  til  li  I  .  Ill  t  '  tij; 
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When  Buying  Bonds^ 

Back  Up  Your  Judgment 
With  Ours 

Banks  and  financial  institutions  as  a 
class  are  among  the  most  expert  t>u}?ers 
of  Bonds. 

ni\e  average  business  man  is  not  ex¬ 
pected  to  ha^e  the  same  knowledge  of 
Bond  Values,  and  should  rel})  upon  the 
advice  of  an  established  investment 
house. 

QTiis  firm  deals  exclusively)  in  high 
grade  Bonds.  Our  experience  in  this 
field  extends  o^er  thirty?  ]?ears.  Our 
clients  include  hundreds  of  financial  in¬ 
stitutions,  and  thousands  of  investors  in 
all  sections  of  the  Countr?. 

No  amount  is  too  small,  or  problem 
too  difficult  to  receive  the  same  prompt, 
and  courteous  attention  that  has  hall¬ 
marked  this  service  for  ]?ears. 

Before  You  Invest,  Consult  Us. 

.Amiliiislarvis&Ca 

LIMITED 

Jaivis  Buildif’*  ™vi?«TMinjT  ravkgdc 


^  INVESmENT  BANKERS 
TORONTO  ESTABUSHBO  1591 

T  CORRESPONDENTS  t 

LONDOK.BNG  NEW  YORK  MONTREAL  WINNIPEG 


Limited 


17  St.  John  Street 


Montreal 


“CANADA  AS  A  FIELD 
FOR  INVESTMENT 


■II 


\Vc  have  prepared  a  booklet  under  the 
above  title,  and  would  appreciate  an 
opportunity  of  niailinR  a  copy  to  those 
interested. 

CANADIAN  DEBENTURES  CORPORATION 

LIMITED 

l)(';iliniL  (•xcliisivt'ly  in  Caiiaclian  (iowrnmoni .  Miiiiicipiil, 
iinJ  Curporulitiii  Bonds. 


:i(i  K!m;  .stkkkt  ka.st 


IXTRO.M't) 


Victory 

Bonds 

1 

1 

j 

i 

'  All  Issues 

1 

i 

Bought  —  Sold  —  Quoted 

i 

i 

I 

1 

1 

Greenshields  &  Co, 

1?  St.  John  Street.  Montreal 
Toronto  «  Ottawa 

1 

BOND  MARKET  NEWS 


NEED  EXPECT 
SMALL  AMOUNT 
BRITISH  MONEY 


1.  .1.  t'oomb.s,  of  A.  E.  .\me.s  & 
Co.,  on  Return  ^’rom  Europe 
Says  I’rico  Heinji:  Paid  Fol 
Fund.s  by  Canadians  Does 
Not  Look  .so  Hijrh.  Compared 
Yvith  Rates  Ruling  in  England 

Toronto.— F'.  .J.  Coo]iri).«.  of  tho  in-; 
ve.s.tnient  honsr  of  A,  1'.  Ann's  Ai  t'o..  '■ 
who  luts  just  returned  from  the  Did  ' 
('oiintr>.  ;>nyR  that  Cannda  need  not' 
look  for  niueh  capital  from  fircat 
ITrilain  under  present  coniiitinna. 

"l.arse  indusir'al  concerns  ere  is¬ 
suing  debeniure-s  there  to  yield  7  p  c. 
and  8  p.c..  preferred  stock.';  arc  sell-' 
!  ing  to  yield  S  r>.e.  to  10  it.o.  a;ul  largo  j 
'cities  arc  financing  to  yield  (’>'4  p.c  .  | 
isays  .Mr.  Coonihs.  | 

I  ".As  a  con^f'onciico  the  price  being  | 
paid  for  money  Iiy  Canadian  horrow- 
'  ers  does  not  look  at)  higli  wiicn  coni- 
, pared  with  what  tiicy  are  paying  for 
,  money  in  Ungland.  and  it  l(x>ks  a,s  if 
I  i:  would  be  some  time  before  Canada 
will  he  able'to  sell  sc<  iir1ties  on  the 
ISritisli  market,  partieiilarly  on  ac- ' 
j  coiinl  of  the  exch.ange  .sitiiaiion.  as  1 
;  well  as  the  higli  yield  on  their  own  j 
;  first-class  securitie.s.'' 

!  .As  to  the  emharco  iigiiinst  ihe  im-  1 
j  imi  tation  of  securities.  Mr.  Coombs  j 
i.suys  lhat  tliose  wjio  had  l>cen  actiao| 
In  this  business  had  douhilc.ss  found 
lit  irk.sonie.  hut  he  did  not  think  it  I 
w  a.s  an  important  factor  in  the  Ixia- ; 
don  mariiei  and  when  ii  wa.s  v.ith- 
I  drawn  ii  will  probi-bly  Im  regarded 
liy  British  financiers  :.s  having  been 
ia  nocessiiry  par)  of  the  Canadian 
finaneial  programmt'. 

BARCrLONA  TRACTION 
I  ISSUES  DEBENTURES 

I  Tot  nr  10  -  Barcelona  Traction 
■  light  Power  Co.  I.imiled.  the  licad 
offices  of  whii  h  are  in  this  city  and 
I  the  operation.--  of  whit  h  arc  carrit'fi 
i  on  in  Spain  is  muking  an  issue  of 
JL  l.tiaO.ui'b  of  secured  debentures. , 
earryinu  intcre.st  at  Uie  rate  of  8  per! 
cent,  pt  r  auntim,  on  the  lyondon 
market.  ' 

Tlie  offering  is  p.srtiy  tor  fliej 
piirpcse.s  of  reftiiuiing  L  1  .!»1.7..vuii  of 
tlie  <-o!iipany's  prior  lien  "B'  bonds., 
which  were  itssncd  in  1!tl5.  in  set-: 
tietiient  of  advances  received  from 
KrcnrJi  batiks  ami  (pt.iin-  sources.  ^ 
or  ratlier  for  the  ptii'va'St'  ttl  1  e<luc- 1 
inr  the  item  mentioncrl. 

The  new  issue  matures  iti  tv  etii.v  ; 
year;;  an<l  is  offered  at  Pf  pet  eeut.  ' 
of  pap.  1 

OSHAWA  HOM).^  SOLD.  ! 


BUILDERS  OF  THE 
BOND  MARKET 


nUiPT  HUTv  .1AMKS  (  fXDIMS 

•  I-'.  ,1.  Cooml's.  partner  m  ihe  in- 
ve.stuiriit  firm  of  A.  i:.  .Aiues  K  cn., 
Toronto.  hr..s  had  an  e.xtended  experi- 
enee  in  tlie  bond  lui.sinesH  in  I'anada. 

Kdueated  at  I’oronto,  he  s  .irted  hi.s 
InisineM;  career  in  as  .Imiinr  with 
A.  i:.  .\me.«  .A-  Co.,  and  work.-'d 

tliroti'.'h  the  tarioits  dci».".rtn;ents  nn- 
til  idnci'd  In  eiiar.ge  of  tlic  iiond  lie- 
paritmti*  in  i'Mo.  Ho  wa-  ailmitied 
to  oartnefship  in  IMll, 

.Mr.  <  eoiiiiis  took  an  aeii^.,  part  in 
tile  \  irlory  l.onii  campaign.;  erviiig 
a.s  nieinlier  on  tlie  Conmiittee  on  .'^pe- 
einl  Siil'srripl Ions  ditritUL  the  first 
loan,  and  as  Cliatrinan  of  tiic  Dnfario 
I’nldii  i'y  I  oniniittcc  (itirip:;  the  sec¬ 
ond  lo.in. 


tlfiViiiia  of  !*t!(M),(MMI  Lwartied  to  K. 

Vines  A  (  o.  ami  lioniinjon  .Se. 
ciirities  ('orpoi'iilioii, 

Tlie  City  of  Winnipeg  issue  of 
i?tiiMi,iiiiii  t)  per  cent.  iiO-ya-ar  de- 
bent  in  cs  lias  lieen  awarned  to  a 
syndicate  comixised  or  .A.  I.'.  /Vines 
8;  Co..  ;uid  tlie  Dominion  Se<  tiritio*; 
I  oriHu alion  at  l.tl.i!:;.  I'tie  ne.xt. 
Iiiglicst  tender  was  i'l.ilT  submitted 
liy  Tlie  .National  City  Coniiiaiiy.  W. 

•MaekcUi'ie  <V  Co..  1!.  A.  Daly 
Cr).,  and  I!.  C.  .Matthews  Co. 
Other  iiifls  were  as  follows:  Wood, 
(itiitdy  A  t  o..  hit.ST:  .Aetuilius  .larvis 

Co.,  bo.  I.i:  C,  Ii.  iJin  sess  Co., 
tiud  V.  A.  MacDouabl  ,y  Co,  l.iiniteil. 
and  till  Canadirii  lolicniiire  Cor- 
iwiration.  I'll. ill:;  Boy  a!  .stceiirities 
I '(||•I)0|■.at.iIUl,  ST. 

riic  lender  gjvo.s  .A.  I.',  .Ames  & 
Cm.  aiui  tlie  DMiiiliiion  .'Seeiini ics  Cor- 
inieatioii  an  optifiii  on  an  additional 
anniiim  of  Jfon.iMin. 


PRDVINCEOF 
N.B.  OFFERING  1 
LARGE  ISSUE 


I  (ireater  Portion  of  Funds  Will 
Rc  Utilized  For  Development 
of  Musfiuash  Falls  Power 
Near  Si.  .John — Tenders  Re¬ 
quested  Submit  Two  Rids — 
Province’s  Fintuicial  Position. 

St.  .John. — The  I’rovinee  of  New 
ITrunsw  Ick  ts  offering  for  public  sub-  | 
scription  $1,750,000  fifteen-year,  fi 
;  per  cent,  debeitures.  of  vvhicli  Jl.ibiit.- 
I  OOO  will  be  expended  in  the  dcvcloit-  i 
I  mcnt  of  the  Mtisriuasli  Palls  Power  ' 
.near  St.  John.  The  remaining  .1750,- j 
Oen  will  be  ti.soM  for  Ihe  purpose  of  | 
j  pay  ing  tiO  [ter  cent,  of  the  cost  of  1 
I  htiildin.s:  iiermanent  roadfs. 

I  These  hond.s  are  payable  in  Si.' 

!  .loliii,  Montreal.  Toronto  or  at  tlie' 

I  ageney  of  the  Bank  of  .Montreal, 

I  New  A^ork,  at  the  option  of  the, 
j  liolder.  j 

I  Tendeixs  are  requested  to  submit 
I  two  bi<ls,  one  for  deitentures  payable 
i-in  New  Vork  and  Canada  and  the 
I  titlier  lor  debentures  j>ayal)le  in  Can- 
i  ada  only, 

;  Bids  close  on  Detcniber  50.  1020. 

In  connection  wiili  the  issues,  the 
I  (trovince  .gives  its  financial  st.atus 
'as  toilows:  I 

I  The  province  does  not  tax  iiieoiue, 
j  real  estate,  nor  personai  luoiierty  for 
'  revenue  purpose:-!.  It  meets  all  obli¬ 
gations  pvom))tly. 

!  The  population  is  .5.51  OtMi.  as  per 
,1011  renstbs. 

Tile  net  drill  of  the  luo.inee  is 
I  .S 1 4,150. 0S5.  including  the  iue-eni  is¬ 
sue,  or  $41.i‘0  per  he.nd  of  poiuila- 
idioii, 

Bondeil  debt,  including  llie 

1  above  iB.sue . S22.:;8!;.25d 

I  I.ess  St  .Tolin  &  yticliec 
;  fLaiiway  (operatcil  Ity 
j  tlie  Canadian  .National 

;  By.)  debentures .  o.'.bT !.:;05 

'  Drps  Sinking  Fund  .  OSS.SSC. 


Collections 


are  in  a  position  to  handle  your 
collections  promptly  and  .upon^the 
most  favorable  terms. 

We  have  614  Branches,  throughout*  Canada 
and  Newfoundland  and  over  LOO  Branches 
in  the  West  Indies,  Central  and  South 
America,  also  in  London,  New  York,  Paris 
and  Barcelona. 

THE  ROYAL  BANK  OF  CANADA 


Capital  and  Reserves 
Total  Resources  - 


$38,000,000 

•  s.Tseooaooo 


Victory  Bonds 


BOUGHT  AND  SOLD 


M.  S.  Wheelwright  &  Co. 

l/lmitcd 

l.U  .St.  Peter  St..  -  MSparks  St.,  ( 

pi'KBF.c  MON  FREAL  (riT.AWA 


j  Net  funded  debt  . $1-1. 1511. tis.5 

Indirect  lialtilitics  fully  sc- 

!  cured .  1.1  l7.i!"U 

'  I'kstini.alcd  value  of  .sc\<‘ii 
I  million  acres,  timlicr 

!  limits  owned  by  ))ro- 

,  vinec  .  fiO.uiiM  i*i"i 

|l’tildic  buildings  ami  f;uni 

]  land.s  .  .S-'iii.itiiM 

.'nittuil  .sultsidy  receitablo 

from  Dominion  (iovt .  iklR.Uiiu 

I'st  iiiutlf'f]  agrirulitiritL 
j  )iroduction  lb  lb  .  jiu  (inii.iii.ii 


Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

QUOTES  THE  MOST  ADVANTAGEOUS  RATES  ON 
CANADIAN  CHEQUES  OR  DRAFTS;  AND  PAYS 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS 

Copies  oj  “Financial  Times"  on  file  jor  customers’  use. 

J  S.  MACDONNELL,  Prcridcnt. 


AT  RATE  OF  6.72^;^ 


SVSKA K  HI  M  V.N  SCIKMH,  \Ml  I 
M  I.Kl’ilO'  l  IM  HIM  !  ID  S  MM.I) 

_ _  '  i;ei?i,ta.  ’I'lit'  l.ix  al  Dovcrniiieiit.  j  -  - 

.A  bond  i.«s!ir  of  .5  t5.7iHi '  Bem  'l  i  iiioi  t.s  rbc  .stji''  uf  tiic  fol'tnt  jUiKitl.  Hnndy  A  Co.  Were  Sticcessi'nl 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 

IS  your  norking  capital  sofficienf  to  meet  llie  rc- 
qiiireinonfs  <»f  jour  rapidly  ftrowinc  Itimlness  ? 

.ill  inillcatious  point  to  an  era  of  prosperity  and 
business  expansion  ivithont  parallel  in  this  country. 

Will  jour  plant  be  In  a  position  to  meet  the  de¬ 
mand  for  jonr  mannfuctnred  prodncls  during  the 
next  few  years  I 

If  jonr  business  Is  bnilt  on  sound  business  princi. 
pies  there  is  absolutely  no  necessitj  to  restrict  jonr 
output  f<)r  lack  of  yvorking  capital. 

We  are  prepared  to  finance  jour  plans  fttr  the  ex¬ 
pansion  tif  jonr  business.  Our  organization  has  huilf 
up  a  reputation  for  financing  worthy  enterprises. 

Canada  industrial  Bond  Corporation 


Tofimto 

by  Ibc  town  of  Dstiawa  litt.s  tn-m  | 
aw.uilcd  to  Wood.  (Itimiy  A  Co..  Ibc 
moijcy  i/i'im;  f.t'cuied  on  ;>  basis  of 
(i.k'i  p.c.  The  i’OU"  is  di'idtd  iiilo 
two  h!('<  !;.s.  lioth  t>.''arii!g  0  u.c.  $55  - 
j  i:b'.  li.-'ing  ill  twcut,'  'iistiiiiueut.;.  tn'.ii 
'  in  tli'r'y  in.iinlmiiit  -  Th< 

I  money  is  rt'cpiired  for  local  itniu'ou'- 
-  iiliCils.  Bids  were  ;is  follows:  \\  o<>d. 
'Giind.r  A:  Co.,  b5.  )2:  < H.  litii  g'css  A- 
Co..  bl  '1.5:  \.  K.  ,\nt,is  A:  Co..  Iji.bl'.'; 

I  tiymen.  Anderson  a-  i .  til.Mi;  Cni'- 
e.l  I'lnani  iai  ( 'orpor;itii.'.n.  i'157:  .\ 
.lav'-'s  .'v  Co..  bii..5!t. 


FORD  CITV  I.S81TE. 

Tortiiiin.  .'.11  isstin  fo:'  $.52<iiit  i'V 
Ford  City  tias  al.so  l)C<  ti  a\viti'(l("l  !:> 
Wood.  Gumly  w  Co.  i'lifk  is 

if'l).iyat>lo  it!  fifteen  instaliiirnts, 
iicarjn,g  d’i  p.c.  At  the  i>rt<'c  laCii  by 
till'  purriia.sprs,  bO.C-b,  the  lo'.vit  li'u- 
rows  at  7.0.5  ]i.<  .  ’I'be  nttiuoy  iis  fe- 
q Hired  for  local  iniitrovcmcnt.j 

TH  TtUtV  HBNi)  VIKi/llS. 

■Veai.  ib’ii'e.  Intevesl.  Vitld. 

7.1  1 
b.l'L’ 


Ib22. . 
Ib2:;. . 
l!'2-t. . 
Ib27.  . 
1b55.  . 
1554.  . 
1b57.  . 


5 15 


school  :iu'l  teb'plioiic  di'hoiitiue.s: 
.School  Districts, 
riiluit)!'.  .Sti.aoo,  |o  years.  .$  l),c. 
iiicrniaii  •Wr.tci  luiiy  .Mf;;.  t  o  ,  |{(;. 
;  ill.!. 

Toti<1iwooil  llill.s.  r';boo,  to  yc.ar.--, 
'■  I'. I'.  \\  :ili'n!!;iii-\\  .'Icrbiii  y  Mf":. 

'  o..  Kc-eina. 

(Ben  i'iden.  SI, 500.  15  ycar.s.  8  p.c. 
W  iiicrniau-M  aie'’luiry  Mfg,  '  <>,  lu 
lina. 

.‘S;ii!(i  Creek.  i5.oci',  id  years,  8  p.c. 
\'.  a!'.  rt'iiin-W  al'’rlinry  5]l,g.  i.'o.,  Itc- 
;  ilia. 

.laroskii- .  .S1.75'i.  i  y  ear;;.  '  p.c. 
I  has.  l{eiisi-|i,  Vofidon. 

iJi:riil  Tcl'-iilmncs. 
i  I  reek.  SL’i",  i-,  ycar.s,  n 

Ifb  ctiia  !''iiil;(  i-tcl.ooi  .s'-jitking  ('iinii. 

I  i'il-.cr.  S5I. If  yc.-r,-.  8  11. c.  AC, 

I  I..  McKiiin'in  A-  t  o..  Ite.ginii. 

I  Cic'.;lii-rd.  ^:.‘..0‘IO.  !5  viar;;.  S 
Vi'.  I,.  .McKinnon  A  Co.  itcgiim. 

.\rlii’,,;.'.lon,  .Si.o.Ao,  |.,  .ycafi.  .S  o 
ii.  B.  .'Sci'f.s'.cnt,  Cixnfidl. 

Ix'tt'lrcd.  800,  .1  y(-ar-,  8  p.c.  D:'. 
.i.  !..  ’'i'lier,  <  liicaao 

.Aiotiimarc  c.  Si'.ti'.'o.  i.5  year;;,  S  p.'. 

.1.  iltOIl*  It 

IM  Br 


Tenders— >inc  (Mlier  Bids  Were 
Submitted. 


issue  of  .$1ll,"di), 
2't-year  instabm'iit 


5 '  ■ 


1925.  . 
1951  .  . 
1937.  . 


.  .97  5 

Wiir  l.oans. 
..91  .5 

.  .  90  5 


i).o5 
Ii.  1 2 

0.75 

7.12 

(i.55 

•J.I5 


1!  i;i:  BV-i.VMs  ut  iji 
\  Ml  I  D  ON  I.N  .lAM  AitJ, 

.Atonnifp;'.'.  Out.  iiy-iaw  will  l)e 
;  ;ii'iniit<'<l  oil  Jaunary  ’I  to  auHiorii'r 
the  boil  owing  o'.  $9,'i"0  for  Ilyilro- 
Kieclric  I'.iant. 

.51  idliij'.il,  Dtii-  At  tbc  laniiary  elec¬ 
tions  ratciiayer;;  will  hr  asked  to  ait- 
pro\.  of  a  mi/iiey  i.y-iavv  anfiiori/.ing 
the  i  ai;:iir.  of  f  for  a  ucw  town 

hall. 

Ottawa,  unt.-  1  i'y  r  joucil  has  aii- 
prr.\e(t  of  Die  s  liimi  "ion  of  dciten- 
j  .Ne-.v  Vcrla— The  American  loan  to|tur(‘  t)y-laws  bt  liu  i  aiejiaycrs  in 
S.io  Fatilo.  Brazil,  iia;;  fallen  througti. '  .lanuary  f"!  bf.ooi  1  mr  a  miinicii'al 
i.Ncv.  York  hanker?  being  iinahio  to  1  oii.-irry  ami  $2ito,'ioi,i  lor  a  ccrii rii I  fire 
come  to  terms  wiilt  the  fsoiilli  Amcri- 

iCons.  Bankers  say  the.se  rounirie-',  - - 

d'^mand  terms  impossible  to  .grant 
! under  exit-ting  conditions. 


.rNA.IU  1:  ID  AHHANtiH  TIil.MJS 

I'tlll  !.D  10  S  tO  I’  \5  i.O. 


Toronto.  .An 

iiitj.  ]ior  cent.  _  . . .  j 

j  iKuifl-i  i>f  the  Town  of  Oakville,  Out., 
litas  tieen  awanied  to  Mood.  (I'limiy 
I  &  Co.  at  !>S.27. 

Ollier  fenders  are  as  follows: 

A,  K.  Ames  <t  <5! .  bS.l4 

Dynient.  Anderson  K  Co .  9(>.!i5 

Turner.  Spragge  *  Co .  bii.bS 

Cniterl  Financial  tiorporntioii.  ;t4).5l  I 

Brent  .Noxon  A-  Co .  9ti.27 

C.  M.  Burgess  K  Co .  90.21 

B.  C.  .'lattiiews  A:  <  n .  9.5,75 

;Harris,  J'ort>es  A  Co..  Inc.  ...  95. (>97 

j '1'.  S.  C.  I'ejtiei  A-  Co .  91. iS. 

i  Tile  cost  to  tile  mnnicipajity  was' 

t;.72  per  cent. 

j  Tlte  inttiiey  '\ill  he  n ved  for  liic- 
I  billowing  piii'iiosc:; :  .$15,'"  b  waie.r! 

juork;::  ,$55,"("i  iinldii'  selio/tls:  $1'!.-. 

I  b't'i  liigliway  s;  .$l.5,0"ti  tin.-  hall. 

(  ENTKAL  VERMONT  RV. 

TO  MAKE  ROND  l.‘':ST’E.| 

I  iind-  Will  Be  I  sed  In  I’ay  <Df  In-  ' 
tlchlctluess  In  t.rand  rniiik 
Itailwiiy  ('<1. 

\\  tisliington  TlieCential  Vermoni 
Hallway  Company  has  Inen  aidlier- 
izeil  by  tile  In!cr;.tiU''  Conmioi'ce  ' 
Coinniis.sion  to  it-stie  f.1.559.nt'l  in 
Hefnmiing  .Mort.gage  Oold  Bfimls.  to, 
pay  an  indebtedness  to  tlie  Orand  . 
1'riink  Huilway  Coiniiany  of  Caiia'Ia.j 

ST.  THO>l  \S  TO  von; 

o\  im;|{i;mtt{i;  issi  i;.^ 

.'5i,.  Thoma.s.  Out.  A  Ity-law  !irov!d-| 
iiig  for  the  raising  of  $255. nun  ity  way 
of  deitentnre  issue  for  the  erection  of 
a  concrete  datti  aerns.s  Ketile  Creek; 
•and  for  improvements  to  the  waler-!-| 
works  department  w  ill  lx*  submitted  ' 
(l  itr  Other  Hoinl  Acw-  Sec  Bilge  ll)|t<>  ralciiaycrs  on  .Tamiary  5.  I 


An  Era  of  Prosperity 
Is  m  the  Way 

Itmikcrs  fell  IIS  fliaf  early  1921 
nil  I  s«*  IIS  back  to  normal  con¬ 
ditions.  .lust  as  soon  as  rc- 
mf.iiisf  inenf  proi*esscs  have  run 
fheir  course  bnsliiess  will  re- 
siiiiie  its  old  time  Hspeef.  This 
iMciins  a  return  to  pre-war  lii- 
t#‘resf  ratios  and  a  gradual 
streiigtEcniug  of  the  Bond  Mar¬ 
ket. 

To  those  investors  who  have 
funds  availahle  we  strongly 
urge  that  they  place  them  in 
Sotiml  Bonds  at  onee. 

tliir  .laniiaj'y  issne  of 
••Investment  liiform;ilioii" 
eoiitalns  a  iiiitnber  of  at¬ 
tractive  issues.  .Seiul  for  a 
co|»y. 

Sond  /Jdpartmr.nt 

(anadaTrvst  (p. 

i4Kitk9  SI.K,  Xoi-onto 


THE 

MOLSONS 

BANK 

Fn  corporal  ed  1855. 

Capital  and  Bcacrre  !#9,fMP),0<l(l. 
Over  J30  Branches. 

t  AYABA  XEHD,S  F.XPORT.'^ 
BBTAUSK 

KXrORT.'i  MK  W  I’ROSFT/RITV 
The  Molsons  Itnnk  is  prefiered 
to  advise  and  attisist  exporters  in 
their  fiiianeial  problems, 
efficient  service  in  (  aiiaila  aiid4 
aliroad. 


BANK  STOCKS 


Whether 
You  Buy 
Or  Not 


were  always  glad 
to  furnish  any  infor¬ 
mation  possible 
about  any  bonds  in 
which  you  may  be 
interested. 


C.H.Biirgess  e  Co. 

CO^TaiNMENT  &  MUNICIPA!/  BONDS, 


COVEBNMENT  & 

14  KING  ST.B  TORONTO. 


1  liis  tab’>  show ?  tite  higli  am 


< ‘iimiiiei'cc 
Merchant  -  \  il 
Mi>nl  real 
Ni)\ii  .-'cotta 
Bi)\  al 

I  I  Ttl'lll  . 


wit  ’1  s.il 

au  1  la?‘  hi. 

.!  q  lOUf 

io-n  iir 

.'-a! 

Mciiiday 

j  ■|'uc'! 

!llil,V 

Hig! 

T  l.O'V 

High,  Dow 
-1  — _ 

{  High 

'l.dW 

is| 

'  bsl 

|s| 

i  |•>.5  1  iC. 

i  DC, 

105 

195 

]s;, 

191  191 

'  19 1'.. 

191 

251 

’J.*'  1 

•2.50 

•2.50 

I'.i.'t  195 

195 

195 

Weii'icsriav  Tltursdav 


Id2 


IIM 


BOND  PRICES 


117:  an  h  it 

I  ««9|.  e-  ^ 

tl9«s«  4  «  M  .  ft  4m*  «•»  9l«l4  « '•« 

4  Ia»««i4t*  I  at  ft  m4*  4m  e  It-  *1''  » 

9  4m*  1*4*  I*  ft*. 

loll  l*«rii<uUr*  on  Apfiliraletn 

The  National  Bond  Co.  ( Inc. ) 

DoMfSIiiN  lAi'ttlvs  liMiniM.  MONtri  »l 


\  b.  -  ' 

.  (  .-1,  , 

•  111 

' 

I 

'  ' 

>•,111  1. 
I  •.iiiiii. 

1  >.  Mi". 

1  .  ■ 1 
■  Ml  1  ■ 

'  1  1 

‘N>' 

•HI' 

91  >4 

i 

4' 

I'.M  . 

•J.59  2.'nl 

195'  ..  195' 2  I',»5As  195'  • 
I  .  .  .  i  . 'Ill* 


77'  ,1 


||  't| 

•t  '*1 


tKlt  till 


ini: 
9 1 '  ■ 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.A.  DALY  &  CO. 


STOBIE  FORLOHCaCai 

Members'^fonto  Stock  ixchanXfi 
10-12  KINO  STREET  EAST  ; 
HAMILTON  TORONTO  BtUNTrORD 


McOonagli  Somers &CiL 

Covemraent  and 
.M uni cipti  Bond* 


Romiiuoa  Bank 
TORO.NTO 

'  <iud«  ' 


Bank  of  Toronto  Bide- 

roho8rro 
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United  Financial  Corporation 

Limited. 

BOARD  OP  OIRROTORB: 

SIR  CHARLES  GORDON,  D.  C.  MACAROW. 

Presidenl  Vife- President 

CHARLES  F.  BATCHELDER,  -  Vice-President 
MAJOR  n.  B.  MacDOUGALL,  -  Vice-President 


Financial  and  Business  Activity  in  Eas^  RD'l^\L  TRUST  ® 


W.  BLACK 
A.  J.  BROWN.  K.C. 
A.  B.  HOLT 
WH.  HrMAPTBR 
HAROLD  STANLEY 


K.  BRETON 

»;eo.  chahoon,  .in. 

C.  n.  IIOS.MKR 
«  H  ARLKS  MKRRDITH 
I-i  W.  STETSO.N 
J.  R.  SWAN 


MAY  HAVE  NEW 
SERVICE  ST.  JOHN 
iTONEWFOUNDL’D 


A.  P.  B.  WILLIAMS, 


Secretary-Treasurer 


Information  regarding  securities  gladly  furnished. 
Correspondence  invited. 

Head  Office; 

112  St.  James  Street  -  Montreal 

TORONTO  OTTAWA  LONDON,  Eng. 


'FKU  RIICiUlFCC  UAUF  NEW 

ri^n  fllj  jller  JO  were  $4  or  more  per  day.  Boatmen  j  |f|Hi  I  llr»  W  L  IiIrWI 

BBWWiiBfcWBT  tending  the  weins  received  from  $100  ; 

ERT  SLUMP  SERVICE  ST.  JOHF 

THIS  SEASON'™  ™^ 

I  IIIW  WknWWIW  prices  were  all  that  were  to  ho  ^ 

_  I  had,  and  even  at  that  rate,  the  mar-  - ; - _ 

Production  Cosbi  Werp  All  IJo.  leaves  the  Canada  Steamship  Lines  Limit 

!  But  Priw  DiZS  When  ,  ed  Would  Operate  Sei-vice  ol 

j  Sales  Made  —  Huge  Hening  |  (jood  I  U200  to  2,000  Toi 

Catch  Was  a  Failure Lob- 1  Lob>t(  rs  Oo  a.  1  Boats,  and  Negotiations  Foi 

ster  Pishinir  Showed  Berthing  Accommodatioi 

I  sier  risning  anoweu,  now  horizon  for  the  fi^h  industry  of  „  t  i-  i>i-n<T.vas< 

ever.  Very  (iood  Restdts.  ;  Grand  .\ranan,  is  in  connection  with  I  Have  Lately  Been  in  Progres. 

- -  I  the  lobster  fishery.  Tlie  .season  for  i  '  ‘  .  . 

Grand  .Manan. — The' Grand  .Manan  i  this  fishery  began  on  November  15,;  dohn.  After  negotiating  witi 


FORM  SHIPPING 

CORPORATION 


Parrsboro,  N.  £. — A  meeting  of  tbo 
ship  owners  of  Parrsboro  and  the 
ParrsTwro  shore  was  held  in  the 
town  hall  recently  for  the  purpose 
of  discuEjBing  the  question  of  amal¬ 
gamating  the  shipping  interests  of 
the  protince  of  vessels  of  2.%  tons 
and  upward  into  a  joint  .stock  com¬ 
pany  to  be  controlled  by  a  board  of 
directors  appointed  from  the  largest 
Shipping  centres.  Tt  was  estimated 
that  the  value  of  that  tonnage  in 
the  province  would  aggregate  $:i,- 
COO.OOO. 

Under  the  new  corporation,  it  it 
can  be  successfully  formed,  the  ves¬ 
sels  will  carry  no  insurance,  and 
brokerage  olllces  will  be  opened  in 


various  shipping  town.s. 

The  meeting,  which  was  largely 
atfendcHl,  was  addressed  by  William 
Duff,  .M.  P..  of  Lunenburg;  Albert 
Parsons.  ex-.M.  P.  P.  of  Walton,  and 
F.  K.  Warren  of  Halifax. 

It  wa.s  the  opinion  of  the  meeting 
that  something  should  be  done  to  rr- 
dtice  the  present  liigh  cost  of  oper¬ 
ation  and  insurance. 

.4inS  DISTRESS  >  EWFOl  NDLAMl 

St.  .lohnVs.  Nfld.— A  representative 
of  Canadian  Steel  Companies  is  un- 
dcratond  to  he  planning  to  recom¬ 
mend  a  partial  resumption  of  work  .at 
tlie  iron  mines  on  Bril  Island. 

Only  fiho  men  havo  been  employed 
at  the  mines  recently,  as  against  2.000 
under  normal  conditions,  and  the  re¬ 
commendation  is  expected  for  an  in¬ 
crease  in  the  working  force  to  l.ooo. 

Much  distress  has  lieen  eaused  Iiyj 
iinemplo.vment. 


!  But  Price  Dropued  When  ,  op'^^ator.s  of  the  hen  ing.s  badly  in  ed  Would  Operate  Sei-vice  of , 

j  Sales  Made  —  Huge  Hening  |  Good  I  U200  to  2,000  Ton 

Catch  Was  a  Failure _ Lob- 1  LobstirsGod.  1  Boats,  and  Negotiations  For 

ster  Pishinir  Showed  Berthing  Accommodation 

I  bier  risning  anoweu,  now  horizon  for  tlie  fish  industry  of  „  t  i-  i>i-n<T.vaso  i 

ever.  Very  (iood  Results.  Grand  Mauan,  is  in  connection  with  I  Have  Lately  Been  in  Progress 

- -  I  the  lobster  fishery.  Tlie  .season  for  i  '  "  .  .  .  . 

Grand  .Manan. — The' Grand  .Manan  '  this  fishery  began  on  November  15,;  dohn,— After  negotiating 

j  fisheries  for  the  season  of  1920  have  i  when  an  unu.siially  large  number  of ;  Jhe  city  harbor  master,  the  local 
I  been  far  from  remunerative  for  the  lour  fishermen  engaged  in  this  Indus-  'agent  of  the  marine  and  fi.shene.s  de- 1 
operators.  This  Is  not  on  account  try.  For  about  two  weeks  the  catch  I’artment  and  other  steamer  peopUi 

!  of  atiy  lack  of  fish  as  the  catch  of  was  large.  During  this  time,  one  !  here.  Thomas  N'agle,  of  N'agle  &  Mig-i 

all  kinds  of  fish  has  been  abundant.  Iflslicrman,  .  Gleason  Green,  fishing  ,  niore,  said  that  there  was  eveiy  pros- 
The  fish  busine.ss,  however,  ivas  the  I  alone  and  tending  seventy  frajis,  sold  pect  that  the  proposed  direct  service 
’  very  first  to  feel  the  slump  now  be-  I  $484.86  worth  of  lobsters,  which  is  of  the  Canada  Steanishiji  Llne.s  ^  be¬ 
ing  experienced  by  bo  many  Indus- j  probably  the  rceord  for  the  sea.son.  tween  here  and  St,  .lolin’s,  \fld.,j 

tries.  The  cost  of  all  supplies  for  ;  Of  course,  thi.s  rate  of  return  does  not  w-otild  be  realized.  He  .said  that  nc- ' 

the  operation  of  the  fisheries  has  j  long  continue,  hut  fi.sliermon  still  re-  gotiations  for  berthing  accommoda- 
been  at  the  very  highest  pitch,  salt,  port  returns  from  the  lobster  fish-  tion  were  still  in  progres.';. 
ga,solino,  lincB,  rope,  etc.,  all  being  at  erles.  The  onoriiious  ex-penses  iiici-  F.  I).  Alward.  harbor  master,  con- 
nn  extreme  price,  while  the  moder-  dent  to  the  other  fiaherie.s  attends  the  ferred  with  A.  0.  t'urrie.  of  'hcEa.st-j 
ate  prices  at  which  the  market  open-  pro.secution  of  the  lobster  fisheries  ern  Steam.ship  <;o..  and  A.  S.  Hawker,' 
cd  for  fish  were  not  maintained  dur-  also.  It  will  be  seen,  therefore,  that  j  marine  superintendent  of  tip;  iM'.O. 
ing  the  season.  The  line  fisheries  the  lot  of  the  fishermen  is  not  a  very  S.  bay  service.  Mr.  Hawker  said  thatj 


I  were  abandoned  early  in  the  season  j  happy  one  this  season 

beenusc  of  the  condition  of  the  mar-  .  _ _ 

ket  for  fish. 

Ttie  weir  fisheries  for  herrings,  for  Rl  Mfl  FILIHO 

.sardines  and  smoking  is,  however,  I  la  lyi  KByilX 

the  loading  industry  at  Grand  Manan.  Wa  Ifls  Itls  Inlll#  J 
Most  of  the  fishermen  give  their  at-  m  ir%  ~  - 

tention  to  this  industry  in  which  vast  VknVlll^l 

amounts  of  capital  are  invested.  Pro- j  Ml|l|ll  jrHj|JI« 
bably  never  before  were  such  quan-  RRWWRw 
titles  of  iierrlng  secured  on  Grand  1%  F*  I 

.Manan.  But  the  expenses  for  tbe  IIM  U  L  I  l|  I  I  L 

;eason  wore  abnormal.  Brush  for  Wll  I  ■laalB  llUv  I  L' 
building  the  weirs,  which  formerly 

cost  five  to  ten  cent.s  per  stick,  cost,  - 


'  Island  Sorvice  Has  Done  a!  Failing  to  .secure  aocoromodation j 
i  Record  Business  During  Sea-  C"  'I’"'  ' 

_ 4.  _ Newfoundland  boat  could  be  berthed, 

1  '  fciXpects  £>etjl-er  (?ne  j, arbor  master  said, and 

j  Next  1  ear— •(  argoss  Consist-  II  C.  rhesley.  of  the  niarlne  depart-! 
!  ed  Mainly  of  Produce.  m.ent,  owners  of  this  pier,  expreseed  ' 

j  _  himself  as  being  willing  to  help  in! 

!  M'ith  the  arrival  of  the  Canadian  semiring  this  accommodation.  j 

Miner  at  St.  .lohn's,  Newfoundland.  steamers  which  would  likt*- ! 

recently  from  Charlottetown.  P.E.T..  P^rvuce  are  of  fronw 

Ihe  Canadian  Government  Merchant  '«  -hOO  tons,  the  haibor  master; 


.Marino  rlosod  b,  vory  pfr- 


!  said  that  No.  8  oxtenhion  could  l*e 


son  on  this  route,  riurina  which  libePy*'^^’  pon  though  a.  mail  boat  AvaG  j 
company  carried  over  1.100  head  of  at.  No.  b. 


THE  CANADIAN  BANK 
OF  COMMERCE 


cattle,  280  horses  and  many  sheep!  -  .  — 

and  poultry,  .as'  well  a.s  general  PAOMPDC  i/HTF 

freight,  wdthout  the  lo.ss  of  a  single  |  rnnlflLIlU  fUlL  , 

animal  or  item  of  any  kind  on  the  TDIDI  C  PADITAI 

various  irir  •  made.  This,  it  ia  s.aid.  I  llll  LC  l/Hl  IlnL 

is  a  record  v  bich  has  never  been  _  .. 

know  n  !  ■  e.  ihere  usually  hchig  a  (  o-Uperafite  Companv  of  .\ew  Bniiis. 


Statement  of  the  result  of  the  business  of  the  Bank 
for  the  year  ending  30th  November,  1920 


..  loss  cl  l;ind  on  each  trip.  nick  In  Increase  I'apilal  In 

I  .An  .  cf  the  <omp.any  slates  S1.00h,fM)P. 

that  mac;,  .-  .edit  is  due  to  Captain  Krofimeton.'  N'.B.-l'he  sharchold-' 
I  Biou.e,  the  niaster  td  the  (  anadlan  ,,,,  co-opera.-  i 

Miner,  fui  his  caioful  handling  of  Company  of  New  Brunswick,! 

,  the  ship.  M  hen  ca.sterly  winds  pre-  j^eeting  at, 

|v^led  he  t^ook  hts  ship  through  the  j  changes 

.  h trait  Ol  Canso,  and  lu  'vesterij-j^  which  provides 

.winds  around  (ape  North,  thus  m-  ,-,K.reasing  the  capitalization  au- 
I  aurmg  the  s.-dety  ot  hts  cargo.  f,.o,n  $299,000  to  $1,imto,poo. 

j  Tihc  work  of  loading  and  discharg-  |  _ | _ _ _ . 

•  ing  has  beet*  carried  on  well  during '  ■  r 

'the  season.  The  cargoc.s  from  Char- |  vAfS  RRAIN  I 

lIottefowTi  to  .Ncwfoiindlani]  consist- . MiAfllli  | 


Balance  at  credit  of  Profit  and  Loss  Account  brought  forward  from  last  year  . .  $ 
Net  Profits  for  the  year  ending  30th  November,  after  providing  for  all  bad  and 
doubtful^ebts . . . 


This  has  bebn  appropriated  as  FOttowsi  — 

Dividends  Nos.  132,  133,  1.34  and  135,  at  twelve  per  cent,  per  annum. . $ 

Bonus  of  one  per  cent.,  payable  1st  December . 

Dominion  and  Provincial  Government  taxes  and  tax  on  bank-note  circulation 

■Written  off  Bank  Premises . 

Transferred  to  Pension  Fund . . . . . . 

Balance  carried  forward  . . ! 


1,427,735  40 

3,306,243  97 
4,733,979  37 


1,800,000  CO 
150,000  00 
.350,000  00 
500,000  00 
1.50,000  00 

1.783.979  37 

4.733.979  .37 


GENERAL  STATEMENT 

30th  November,  1920 


To  THE  Public- 


liabilities 


Notes  of  the  Bank  in  circulation . $  30,716,914  68 

Deposits  not  bearing  interest  . $108,813,028  52 

Deposits  bearing  interest,  including  ioterMt  accrued  to  date  . .  285,065,493  05  393,878,521  57 


Balances  due  to  other  Banks  in  Canada . 

Balance*,  flue  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada. 

Bills  Payable . 

Acceptances  under  Letters  of  Credit . . 

To  THE  SHAREHOLBIlRR— 

Dividends  Unpaid . . . 

Dividend  No.  135  and  bonus,  payable  1st  December . 

Capital  Paid  up .  $  15,000, CKW  00 

Rest  Account .  15,000,000  00 

Balance  of  Profits  as  per  Profit  and  Loss  Account . . .  1 ,783,979  37 


792,301  .5.3 
10,640,517  .5.3 
1,139,853  90 
_ 11.204,555  Si 

$  448,372,665  02 


.3,980  12 
600,000  00 


i  meriy  on  the  Sydney-Levis  route. 

SHIPPINGMEN 
FEAR  TOO  MUCH 
!  COMPETITION 


31,783,979  37 
$  480,760,624  SI 


Gold  and  Silver  Coin  Current  on  hand . $  15,992,107  21 


45,388,710  25  $  67,880,817  46 

2,482,865  00 
25,846,697  22 
100  00 


Gold  deposited  in  Central  Gold  Reserves. . ..  6,500,000  00  $  22,492,107  21 

Dominion  Notes  on  hnnd .  $  35,388,710  25  * 

Dominion  Notes  deposited  in  Central  Cold 

Reserves . . .  10,000,000  00  45,388,710  25  $  67,880,817  46 

Notes  of  other  Banks .  $  2,482,865  00 

Cheques  on  other  Banks  . . .  25,846,697  22 

Balances  due  by  other  Banks  in  Canada . .  100  00 

Balances  due  by  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada .  ,  11,290,555  29  39,620,217  51 

Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value. .  13,101,556  80 

British,  Foreign  and  Colonial  Public  Securities  and  Canadian  Municipal 

Securities,  not  exceeding  market, value .  20,737,620  72 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  6,059,204  45 
Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on  Bonds,  Debentures 

and  Stocks... . 21,434,844  02 

Call  and  Short  Loans  fnot  exceeding  30  days)  elsewhere  than  in  Canada .  34,274,934  06 

Deposit  with  tbe  Minister  of  Finance  for  the  purposes  of  tbe  Circulation  Fund . .  908,245  56 

$  204,017,440  58 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest) .  231,114,772  74 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  rebate  of 

interest) .  26,863,226  72 

Liabilities  of  Customers  under  l,etters  of  Credit,  as  per  contra . 11,204,555  81 


Overdue  Debts  (estimated  loss  provided  for). . . . 

Real  Estate  other  than  Bank  Premises . 

Mortgages  on  Real  Eetate  sold  by  the  Bank. _ 

Bank  Premises  at  cost,  less  amounts  Written  off 
Other  Atiets  not  included  in  the  foregoing  . , . , . 


B.  E.  WALKER 

PRESIDEKT 


.  147,916  91 

.  514,901  50 

.  190,501  63 

.  6,617,095  06 

. _ 90,213  56 

$  480,760,624  51 


JOHN  AIRD 

GENERAL  MANAGER 


Sopert  ol  the  Auditors  to  the  Sluireholdeit  of  The  Cutdian  Buk  of  Commerce 

la  mecetdMOOt  with  the  provisioes  ol  sulMectires  19  ami  20  of  Bectioo  56  of  tbe  Baak  Aft,  1913.  ve  report 
g»  follows : 

We  have  audited  the  above  Balance  Sheet  and  compared  it  u  itb  the  book*  aod  vmiehers  at  Hend  Office 
aad  with  the  certified  return*  from  the  branebes.  We  have  (Stained  aJl  tbe  informatiem  and  eapUnations  that  we 
have  required,  and  are  of  the  ^nicn  that  tbe  transactioas  cf  the  Dark  which  have  come  our  notice  havo 

keep  of  jiMi  the  powers  of  the  Bank. 

We  have  oiccked  tho  cash,  and  verified  the  securities  representie^  the  investmenU  of  the  Bank,  at  ita  rhiet 
ottec  and  branchoo  at  a  date  other  than  tiwt  or  tbe  %’errfiration  at  the  tbiof  office  on  the  30th  November, 

t920i  msd  feund  that  Uwy  were  m  agreement  with  the  entries  in  the  books  of  tbe  Baak  reUtinfr  there*o. 

la  our  opinion  the'BaUnce  Sheet  is  properlv  drama  op  ao  as  to  eabibit  a  true  aod  correct  \Scw  ot  the  tuta 
•f  tbe  affiairm  of  the  Hank  acccrdiof  to  tbe  beat  of  our  iafo'mat.or  aod  tbe  eapUnaiioas  |rrs  ea  to  us,  and  as  show* 
he  ho^a  df  Uh  Baak. 

T.  HARRY  %VEBB  C.A  a 

of  Georf «  A-  Touche  ft  Co.  I 
JAMES  MAtW  ICK.  C  A.  >  at-orrow 

ofMannU  MitdidlftCo. 


led  priucipally  of  potatoes,  oats,  i  QMIPMrNT  DIIP 

:  vegctablrs.  uatt.ie,  horses,  iwiiltry, ;  wiliriTILIll  l/UL , 

butter,  cheese,  hay,  and  other  f.itm  ;  — - -  ! 

I  produce.  '  P.  R.  Officials  Visiting  SL  .lohu  I 

It  i.s  cx'pectcd  that  owing  to  thej  Say  Grain  About  to  Arrive  in 
i  good  service  provided  during  the!  Large  (Quantities. 

past  season,  the  trade  between!  St.  .John. — Grant  Hall,  vico-presi-. 

!  Prince  Edward  Island  and  .\ew'- i  dent  of  the  Canadian  Pacific  Railway, ! 

foimdland  ,  win  bo  considerably  in- I  arrived  front  Portland  (Me.)  recent-' 

I  creased  nex't  year.  '  ly  and  made  att  inspection  of  the  fa- 

!  During  the  winter  the  Canadian  j  fill tie.s  on  the  ivcist  side.  ;\!r.  Hall  ■ 
j  Miner,  in  company  with  the  Can-  j  was  accompanied  by  F'.  L.  Wunklyn,  j 
i  adian  Sealer,  will  run  between  Hali- j  general- executive  assi.stant,  of  Mont- 
'  fax  and  St.  John’s,  giving  a  weekly  j  real,  and  J.  E.  Walsh,  general  man-  ; 

I  service.  The  latter  vessel  was  for-  i  ager  of  the  Quebec  Central  Railway,  i 
i  meriy  on  the  Sydney-Levis  route.  ]  A.  Price,  general  manager  of  eastern ! 

i  - - — - - - -  !  lines  of  the  (’’.P.R..  also  arrived  in  the 

I  K  ■  '  bis.  private  car.  the  Laiirentian, 

xUllwDInllm  nfltly  i  being  attached  to  the  51ontreal  ex- 
;  f  119131  IflEBll  ;  press.  la  the  party  with  .Mr.  Price,! 

-  I  were  George  3Vhltcly,  assistant  su- 

'  rmi)  AM  I  ^11  I  Pt't  'iitendcnt  of  motive  power;  A.  A. 

,  1*^111#  -lllll  lyilll-H  iGoodchilds,  general  storekeeper;  H. ' 
i  I  Linit  IVVIflWII  '  O.  M'ilson,  stationery  agent;  S.  Piers, 
_  _  _  manager  of  the  real  estate  depart- 
I  ■"flMfirTITIflml  rneiit;  .1.  H.  Boyle,  .superintendent  at 

IjlJIfll  r  I  I  I  IIJI9  Brownville,  (Me.),  and  ..I.  M.  \Vood- ; 

I  wwE  ■  ■  ■■WBH  man.  superintendent  of  this  division. ' 

-  Mr.  Price  said  that  gal'n  was  now  be-  i 

Views  Expressed  That  Entry  ;  shipped  more  freely  from  TWrt ' 
of  Hip  ronnitivin  (invpimnipnt  '''’•liam  and  would  arrive  in  lar.ger 
W  tne  teaman  1  overamrat  ^  quantities  at  this  port  than  had  hlth-  ! 
Merchant  Manne  Into  the  St. !  dto  been  the  case.  i 

John-Newfoundland  Will  Not !  - - — -  ! 

Do  Much  (iood  Since  There;!  ITT  CMDftPPfl 
ai’e  Four  Companies  in  Trade.  Llr  I  LlTlDnllUU 

St..  -  t.  COAL  SHIPMENTS 

St.  John. — Strange  to  say,  the  re¬ 
cent  announcement  that  the  iiort  of  ...  ,  ,  t,,.  T.  . 

Halifax  is  to  have  another  steam-  ,  ■  The  situation  in  regard 

ship  Berries  to  St.  John’s.  .Newfound-  J?  supplies  of  biturainons  coal  m  : 
land,  has  been  received  with  regret  improved  to  such  an 

by  some  local  shipping  men.  It  P^st  few  weeks  ; 

i  strikes  the  uninitiated  as  rather  odd  been  found^  possible  to 

that  there  should  be  any  objection  j  embargo  on  ex- 

to  an  addition  to  the  steamship  sor- | 

vices  out  of  this  port.  But  .  "n‘l®‘';'idlvulual 

these  shipping  men  state  their  rea- | 

sons  for  opposing  the  establishment  1 'un„iri  Howevei, 

of  Uie  (  anadlan  Government  Mcr-  ® 

chant  Marine’s  Halifax-St.  .lohn’s  ff  ■  I 

perricc.  some  may  think  that  they  i 

have  “^ariP  .Hit  a  ease  ”  •'  Canada  those  licenses  may  be  re-! 

‘Tt’s  an  very  well  '  to  sav  that  Railway  Com- ' 

Its  all  i.r  1“,,,  i  mlsaioners  who  are  in  charge  of  fuel  i 

‘competition  is  the  life  of  trade  ’’  Lqutroi  and  distribution.  ! 

I  said  one  shipping  man,  “Irut  when  i  _ _ 

I  there’s  virtually  no  trade  to  com- j  .mi-vi.-  -  i 

!  pete  for,  it  seems  like  a  silly  stunt!  t'"A>D  1  ItlNK  K.VlLvv A1  SIS-  ■ 

I  to  add  to  the  ‘competition.’  There;  _  Ifc.n.  I 

i  are  how  four  steamship  services .  Aew  Sleeping  Car  Servici*  Betweeu  j 
j  from  Halifax  to  St.  John's.  There!  Montreal— Kingston— Trenton.  ! 

are  the  fi'urncs.s-M'ithy  fortnightly ;  Train  leaving  Montreal  daily  at  I 
I  service  to  Liverpool,  ^  taking  part!  7.30  pjn.  carries  a  sleeping  car  from  ' 
'cargo  to  and  from  St.  John's  en-  Montr€>al  daily  except  Saturday  for! 
route;  Ihe  Red  Cross  fortnightly  ser-  the  convenience  of  pascingers  Iravel-I 
vice  from  New  York  to  Halifax  and  ling  to  King.ston  City,  Napatiee.l 
St.  .Tohn’s;  the  Nova  Scotia  Steam-  Belleville  and  Trenton.  Arrival  at! 
shipe  ten  day  service  from  Boston  to  Kingston  City  is  at  J2.57  a.m.,  but! 
Halifax  and  St.  .fohn’fi;  and  tlie  pa,''»sengers  may  remain  in  sleeper ; 
Farquhar  Compan.y  ten  day  winter  until  0.00  a.in.  Arrival  in  Napanee, 
service  from  Halifa.v  to  St.  John's.  7.OU  a.m.,  HeUeville  7. .50  a.rn..  Tren- j 
Tills  makes  a  total  of  ten  trips  a  ton  8.10  a.m.  ft'  turning  this  ear 
month  to  and  from  St.  John';..  Andlina'/es  Trenton  O.lu  p.ni ,  Belleville 
now  the  C.  G.  M-  ‘'I-  proposes  to  9,3.",  p.ni.,  Napanee  10.28  p.m.  dally 
!  add  another  four  trips  a  mouth.  '  except  Sunday,  .arriving  Klng.^toni 
I  When  seen  in  reference  to  this 'City  11.30  p.m..  Paving  KitigMl.on 

!  new  »iTvlce  Mr.  Hector,  i’ort  .\gentU'iiy  135  a  ni.  and  arriving  .M'liiirenll 
j  for  the  (ianadlan  Govi  rnmiiit  Mer-  7  ou  .a.m.  dally  cxeepf  .Monday  Car 
chant  -Marine  said  that  ih'-  n*  w  kt-'i,,  (,p,.n  ir,  ref-riive  passenger,  at 


LIFT  EMBARGO 

COAL  SHIPMENTS 


St,  John. — The  situation  in  regard 
to  supplies  of  bituminous  coal  iu : 
Canada  has  improved  to  such  an 


GRAND  TRUNK  R.VnAVAl  SIS- 
TEM. 


\lce  would  be  luailKurated  and  ili>> 
kopi  to  niJ  their  ehipr.  Th<-  ;  riu 
uie  wax  not  defluii'ly  arrarig*'!  l>';t 
111*  re  wriuld  b<*  iw**  '>r  til.**  ladli.i- 


Klngi,t/)ii  <'i*y  from  lime  tif  arrlv.*!  at! 
ti.ai  iK»lni 

|■*.r  IP  ket;  .  eleerung  «  ar  tneerv.a 
uoiu  ,  and  any  <iiher  inf'*r'a«i'on  »p 


a  tooptb  M«*  AaPl  (be  ‘  '1  jply  */>  ('«nar)i»n  NiUi<>i»al-CJ rand 

M  r/(fUl4  col  Help  ■wtoEi  reinpetIUir,  h  r.jftj,  nrk»«  Off!**-.  r*<*  fb 
mid  r»nrSllir  'K»»  n»w  •••leW.  *  Mon»r»»U,  j 


EXBCUBORS  A»  TWErEES 

r  BOARD  OF  DIRECTORS 

SIR  VINCENT  MFJiEDITH.  Bart.,  President 
HUNTLY  R.  DRUMMOND,  Vke-Preaident 

Hugh  A.  Allah  C.  R,  Ho?me» 

R.  B.  Angus  Howard  CV.  Kelley 

Hon.  C.  C.  B.vllantyne,  M.P.  William  McMaster 

E.  W.  Beatty,  K.C.  Lieut.-Col.  Herbert  Molson 

C.  W.  Dean  C.M.G.,  M.C. 

Sib  Charles  Gordon,  G.B.E.  Lord  Shaughnessy,  K.C.V.O. 

Hon.  SiE  Loubb  Gooin,  K.C.M.G.  Sib  Frederick  Wilhams-Tay’loe 

A.  E.  Holt 

EXECUTIVE  COMMITTEE 

Sn  Vincent  Meredith,  Bart.  Sir  F'redebick  Williams-Taylor 
C,  W.  Dean 


happy  one  this  season  I  the  C.P.O..'^.  w'ould  be  willing  to  dock  , 

.  _ _ _  _  i  the  Dighy  boat  at  Hie  I5asterii  steam- j 

i  ship.  pier,  but  ihe  run  theivi  would 
Ail  ! not  aecouunodate  the  boat  .Mr.  Currie 

|$|  lyi  |r|yil^  a.ssurod  tlie  harbor  master  that  he 

■  IwIb  111*  would  do  everyt.hing  possible  to  ar-  ! 

m  range  .aceommodatiou  on  the  Boston  , 

f.nnn  Vknvniy  boat  wharf  Kit  was  Buitahle. 
UUUU  OLnOUil  R.M.S.r  hoats  from  the 

i  M  e.st  Indies  operate  a  bi-weekly  .ser- 
n  P*  I  ITr  ' ' proposed  for  the  Can-j 

IIM  V  F'  I  |v|  l|  I  I  k  ada  Steamship  lines,  it  was  suegest-' 
Wll  I  ilaisl*  llWW  I  !■  ei  that  McLeod  and  Pettinglll 

wharvos  could  he  u.sed  on  aliernate 
weeks  by  the  two  services.  This 
Newfoundland  -  l^'ince  Edward  matter  is  now  being  considered.  I 


106  ST.  JAMES  STREET  .  .  •  - 

H.  B.  Macke.nzie,  General  Manager 


MONTREAL 


The  Canada  Permanent  Trust  Company 

Head  Office  : 

Canada  rermanent  Building,  Toronto 
t  apifnl  I’aid  Up  .  -  ONE  .MILLION  DOLLARS 

DIREC  TORS  ; 

W.  G.  Gooderham,  JPresldent. 
n.  S.  Hudson.  Vice-President  John  Massey, 

and  .Toint  General  Manager  .joint  General  Manager 

Geo.  H.  Smith,  Sec’y-Treas.  Col.  A.  E.  Gooderham 

J.  H.  G.  Hagarty  Whlliam  Mulock 

F.  Gordon  Osier  John  Campbell,  S.S.(.’. 

George  W.  Allan,  K.C.,  M.P.  K  R.  C.  Clark.son 


Ontario  Branch  ; 

Canada  Permanent  Building,  Toronto  Street,  Toronto 

Manager:  A.  E.  HESSIN 


-for  the  good 
of  the  community. 


To  Keep 
Faith 


WE  are  Offering  for  Sale  by 
Public  Tender,  the  un¬ 
issued  portion  of  the  Capital 
Stock  of  this  Company; 

The  par  value  of  the  shares  is 
$50.  Tenders  will  be  received 
for  blocks  of  ten  shares  and 
multiples  thereof. 

The  dividend  rate  is  10%  and  is 
a  first  charge  upon  the  Com¬ 
pany’s  operations. 

The  purpose  of  the  issue  is  to 
provide  funds  for  necessary  ex¬ 
tensions  to  plant,  which  exten¬ 
sions  have  been  delayed  owing 
to  more  necessary  National  Fin¬ 
ancing  in  the  period  1914-1919. 

If  interested,  write  for  the  Condi¬ 
tions  and  Terms  of  Sale,  and  a 
Form  of  Tender. 


THE  CONSUMERS’  GAS  COMPANY 

TORONTO 


Your  Friend 

or  Client 
or  Customer 

would  find  THE  FINANCIAL  TIMES 
as  helpful  as  you  do. 

Send  him,  with  the  Season’s  Compli¬ 
ments,  this  weekly  reminder  of  your 
interest  in  his  prosperity. 

Subscriptions  may  begin  any  time,  and 
run  as  long  as  you  wish:  $3.00  a  year. 

Ihe  pnanctal  ^tmes 

Conailo’t  Leaotnt  Finmnoiol  Ntwoftoptr 


)»  Crali  SIrMf  W. 
MONTREAL 


CANADA  ttacli  Eichanga  BulMIni 
TORONTO 


THE  FINAXOAL  TIMES,  MOXTBEAL,  DECEMBER 


City  of 
Montreal 
REGISTERED  STOCK 

There  is  no  stroncer  seen- 
ril.r  aTflilahle  in  the  I’rnv- 
inee  of  Qnebef*  than  this 
Trustee  Iniestment  whleh 
combines  lone  matnritv 
rrith  a 

Yield  of  6.40% 

Way  Tse  send  you  particu¬ 
lars? 

HANSONf  5ROS. 

Innsimvit  SecaritieA 

160  5i  James  5i.Moidreal 


HINTS  TO  INVESTORS 


BKOMPTON  PULP  &  PAPFJR  CO. 
Cau  2/ou  ffive  me  any  information  on 


AMKS  PREFKRP.EO.  m 

Hai'iny  hrm  n  rrnrter  of  your  Trrj/ M 


P,//p  anct  Paper  Co.f  The  .  aWsde^oua  of  giving Bro”,pton  at  84^  The  stock  has  since  I 

imrsrnt  price,  about  54.  seeins  very  apyrreiate  if  you  u-ouUi  i  ha<l  a  heavy  decide,  although  a  7p.r. 

tow  for  a  7  p.c.  stock.  iVhat  shape  are  aboic ,  niation  regarding  any  Canadian  «^oefc  it  is  selling  down  below  sei  eroJ 

tthry  in  to  continue  this  dividendr  T  hold  100  shares,  pur-.  security.  ®  P*'-  earnings  \ 

IV/iaf  «  their  capitalization  and  how  r/^  p  n ‘’  /‘"‘‘'f’' «  AU  enquiries  wiU  be anawered just 

is  it  dunded  up  as  to  bonds  preferred  ’  fittawa.-P.B..  Toronto,  Ont.  ,  possible  after  receipt.  divrdend  or  do  you  expect  a  rcdtic- 

land  common*  H'a*  its  capital  in-  .  '  Correspondents  sae  requested  to  tion  tn  the  dividendr 

creased  lately ?~D.R.S.,  Pictoii,  \.8.  ^  f  give  «^e and addrpss (not necess-  ^  Asbestos  preferred 

I  •  roUce  an  cnqmry  from  i\.\  ^jy  pubUcatlon)  and  all  a  goodstoekf—R.O.,  Walkervttle,  Ont. 

,  Answer— The  capitalization  of  the  Ottawa,  in  re  Amcs-Holden  Pre-\  communicaUons  should  be  written  Anawer— We  would  refer  you  to  our 

[Brompton  Pulp  and  Paper  Company,  ferred  stock.  Date  of  paper  Dec.  llfh..  on  one  side  of  the  paper  only.  answer  given  above  regarding  Brorap- 
.  Limited,  consists  of  140,000  shares  of  ^  same  position  as  fhM  man.  '  ton  Pulp  and  Paper. 

1  common  stock,  no  par  value;  $2,000,000  f  9^  f’v  stock.  T  also  —  —  ASBESTOS  PREFERRErf>. 

of  7  p.c.  cumulative  preferred  shares;  in  your  answer,  that  you  are  se-  - - - f  Owing  to  the  strong  financial  posl- 

$1,375,000  6  p.Q.  consolidated  mortgage  rurimp  information  as  to  the  exact  tion  held  by  Asbestos  Corporation,  and; 

.bonds,  due  1927  and  1985,  and  $1,000,-  of  the  company  which  you  for-  *oriber,  would  you  also  forward  it  to  gtnee  it  Is  now  established  that  the! 

000  6  p.c.  general  mortgage  beads,  due  teord  fo  him.  when  received.  As  a  sub-  O.,  New  Tork.  asbestos  Industry'  Is  even  more  a  peace! 

1939.  scriber  to  your  paper,  would  it  be  ask-  -  industry  than  a  war  Industry,  and  that  | 

'  During  the  current  year  sharehold-  t^.  same  in-  largely  to  Can- 

ers  were  given  two  shares  of  common  •"'^'xLri/nS^eri^e^rr^rhtr 

.stock  of  no  par  value  for  each  share  *iock  at  11,,  but  Uke  many  ethers  jAtnes-WoWen  Preferred  which  was  of  Asbestos  Coipora- 

I formerly  held  of  a  par  value  of  $100  1 r^ni.  et  entually  work  under  more 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

AU  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  addrpss  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  I>aper  only. 


939.  scriber  to  your  paper,  wnuld  it  be  ask- 

During  the  current  year  sharehold-  t"''  tfw.  same  in- 


ers  were  given  two  shares  of  common 
I  Slock  of  no  par  value  for  each  share 


Safety  and  Profit 

Beth  pf  these  are  esfentials  in  our 
new  tindcrw  tiring  of 

A  7%  CANADIAN 
INDUSTRIAL  BOND 

rarrylng  a  bonus  of  Common  Stock  and 
rayable  In  New  York  funds. 

Here’s  a  dianee  to  take  advantage 
of  the  present  high  rate  of  exchange 
and  make  your  Canadian  money 
earn  big  profits.  Ask  us  about  it. 

R.  Me  Heffernan  &  Co. 

LLMITT-P 

Investment  Broken 
Head  Oftre. 

204  .Fack.son  Buildinjt  -  Ottawa 


each.  I 
I  October 
!o79;  for 
!  051,274. 


.  051,^74,  and  for  1919  $1  097  337  h.u«iu  ,  er-#  muen  j  holding  a  small  block  of  Can- 

■  In  191"  this  reimnini-  Ti  M  -  r,  -  ' ' e  *^ '”*^‘*  ^”***'***'*  ada  Steamships  common  at  7,5.  Would 

in  131,,  the  company  paid  a  p.c,  on  standing  of  this  company  and  Us  obil- 

the  common  stock-  6  p.c.  in  1918,  6  p-c.  reading  over  my  copy  of  The  Ft-  Ury  to  continue  dividends.  -  W.L.X., 

in  1919.  During  the  current  year  the  nancial  Times  1  see  by  the  enclosed]  Usnnber  stone.  Ont.  i  tt. 

dividend  was  placed  on  a  6  p.c.  basis  clipping  re  Ames  Preferred  that  some]  enent  of  C.SL  ”ot  bmng 

and  later  Increased  to  7  p.c.  learnings  Aos  asked  for  inform/rfion  th.it'  -  in  the  merger,  do  you  th*nk  the  stock 

jof  the  company,  according  to  official  would  just  rover  my  case,  .so  would  bi  wtU  recover  within  a  rcasona.blr  time 

^advices,  are  holding  up  well  and  there  Pleased  if  you  would  also  .send  me  on  connrciwn  unth,  your  reply  to  or  do  you  expert  a.  further-  decline. 

I  is  nothing  on  the  horizon  at  the  mo-  ®’*V  information  re  this  campviny  you  ounwa,"  regarding  .-Ime*  Pi  e-  Do  yeti  think  the  price  of  <5  to«.s 

Iment  to  indicate  that  there  will  be  W'lF  reeris^.-R.G..  Ottawa.  '’teh  you  proHiisr  to  for-  reached  largely 

ijany  rednetion  in  the  present  rate  of  -  certom  information  when  reerh-  proposed  mergemf  —  St  BSCRTBER, 

dividend  on  the  common  stock.  In  your  issue  of  Dee.  lUh  19’0  you  ^  much  obliged,  if  you  Montreal  «  -t. 

*1  1  jL-  4u  J  u>rat«  fn  "VC  u  »■  «  I,  would  (ilso  transmit  the  in  formation  to  Answer — Interests  close  to  the  com- 

The.  outlook  tor  the  pulp  and  paper  *rrite  to  Wi  .H..  Ottaxea.  wjto  was  en-  ^  interested  ir  this  security  pa»..  maintain  strongly  that  nothing 

•  trade  In  Canada  Is  highly  satisfacton'  .4flie».Ifoldcp  Preferred.  I  connection  with  esunings  has  .it.sti- 

1  and  with  any  favorable  turn  in  the  «'<■»««  he  glad  to  know  what  you  haty  -  decline.  The  opinion 

’  market  trend  Brompton  will  no  doubt  /f"”'*  out  about  prospects  of  that  -  j,  entirclv  to  techni- 

.sell  higher.  In  the  meantime  If  pur-  Conspany.  as  I  am  holding  some  stock  ^^rket  conditions  and  there shou.d 

chased  around  present  prices  it  will  *"  the.  Company. — Montreal.  Answer.— The  Board  of  Directors  of  ^  fast  recovery  The  stock 

give  an  income  yield  of  over  16  p.c.  -  Ames-Holden-McCready.  Limited,  have  already  had  a  considerable  rccov- 

‘  _ _  T  noticed  in  last  issue  an  enquiry  re-  decided  to  pass  Hie  dividend  on  the  from  its  low'  level.  It  is  thought 

garding  Ames  Preferred  and  your  re-  preferred  .slock,  which,  in  the  ordin-  g  deal  of  stock  was  lionglit 

HT;DSCHs*  bat  MINEJS,  limited.  I’*!'  toere  obtaining  informa-  ary  conr.ve.  would  have  been  payable  g  yjg.g.  turning  it  into  the  mer- 

tion  regarding  same  and  would  for-  o"  -lanuarj  IsL  next.  In  explanation  ggd  following  StcaiTi.shliis  not  go- 1 
Will  you  kindly  give  me  through  ward  a  report  to  your  subscriber,  of  the  necessity  of  this  action,  if  has  these  holdings  had  to  be  liqui- j 

to  Investors'  columns  of  your  May  I  ask  you  to  let  me  have  the  in-  been  pointed  out  that  the  boot  and  shoe  dated. 

,,  valued  paper  any  information  you  can  formation  also,  ns  J  am  interested  in  IndusfO'  was  among  the  fir.st  which  _ _ 

.as  to  TIudson  Bay  Mines,  Limited.*  the  stockf  —  Sl’B8CFtlBER,  r-  decided  setback  as  a  result!  y  ^  PLT.P 

'  I  have  had  stock  offered  in  this  real.  'it  readjustment  in  buslnca.s  condi- |  Concerning  North  Arnerivon  Pulp 

'  company,  but  as  it  is  not  quoted  on  — - - —  jfions  and  the  larger  conipanie.s  were  through  "Hints  to  Tmestors  ': 

\the  stock  exchange,  I  have  no  means  1  hold  a  few  Ames  Preferred  n.nd  "  Ith  very  heavy  Inventories.  j  the  Sorfh  .American  Pulp  and 

\of  knowing  tie  present  market  value,  would  be  very  much  obliged  if  you  ]  j,  ^  necessary  1o  revalue  Faper  Companies  have  mills  of  their 

■Is  it  on  a  dividend-paying  basis*  And  would  forward  me  the  some  Informa-Lj^pj,^.  foldings  of  boots  and  shoes  at  own  outside  of  the  connccNon  iriD,  i 
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is  there  any  possibility  of  its  being  tion  as  promised  to  "W.ll  f  Ottawa?—  price.,  that  now  prevail  and  this  will  Saguenay  Pulp,  etc.,  or  are  they  just  n  : 

quoted  or  listed  don  the  Stock  Ex-  L.W.U..  Cookshlrc,  Quc.  ,pg^^  ^  change  in  the  posi-  holding  company* 

I  change*  -  company.  lntere.‘>ls  con-  2.  Have  those  companies  to  pay  n’i- 

Anythinff  yot/  can  tcB  me  re  fftis  ^  ovnrr  of  some  shores  of  th^i  Amefi-Holden  Com-  vidends  on  bonds  or  scrip,  br/arr  fh' 

i  stock  will  be  highly  appreciated.— A.,  Ames-JIoldrn-McCrrndy  Pfd.  purchas-  pgn^-  ppjnt  gut  that  even  at  the  pres-  shareholders  of  the  X.  A.  P.  rreeivv 
j  Montreal.  POf  Carriage  Factory  Pfd.  i„,pgsjd,„g  gg^^g  j^e  »"!/  dividend? 

L  J  ■-  I  .  «'  »»•  _  .  J  .  outlook  with  an.v  degree  of  certainty.  9-  4F’ns  the  preferred  stock  of  .^..1.l’. 

j  Answer— The  authorized  ca.pital  of  Having  read  in  The  Financial  Times  ,,,gj.  ^j^jg  j,,gj  gg  gp^j  issued  to  the  public? 

the  Hudaon  Bay  Mines.  I-,imit^.  Is  $3.-  you  were  to  communieotc  with  the  di-  ^^^g  injunry  was  among  the  fir.st  to  •*.  H<is  dividend  on  said  prrfrnvd 
5<VO,000.  of  which  $8,380,425  is  issued,  r«cfor«  a.s  to  the  prospeets  of  the  be  affect  evil  it  should  also  be  one  of  the  regularly  paid? 

the  stock  being  of  a  par  value  of  $6.00.  stock,  v-ill  you  please  let  me  know  ^r^t  to  benefit  by  the  recover.!  in  trade  row  wUl  greatly  oblige  two  regnlov 

The  company  owns  348  acres  In  Co-  when  you  receiiv  such  information.  ,.ondition<=  They  also  point  out  that  readers  of  your  paper  by  answerlno 

I  bait-  120  acres  in  Gowganda.  220  acre.s  Also  anything  in  reference  to  Carriage  merchants  throughout  the  country  are  «  questions.  --  "  TM'O  .SCOTt?.  " 
in  Kirkland,  also  stock  rontrol  of  Dome  f  artory  Pfd.  t  hare  been  a  subscriber  carrying  verj  small  supplies  and  It  is  Montreal. 

Lake  and  Kirkland-Hudson  Bay  Mines,  to  The  Financial  Times  for  several  ^  gf  time  when  thev  will  Answer— North  American  Pulp  and 

The  company  has  paid  no  dividends  years.— F.  B.,  Baie  Ft.  Paul,  Quc.  ,,j^cg  ,g  the  market  and  re-  Paper 's  on'.v  a  holding  companx . 

ifor  the  last  two  years.  The  above  -  picnish  (heir  stock.s.  N'o-  2— Naturally  the  North  Ameii- 

capitalization  applies  to  the  new  com-  I  hold  a  few  shores  of  Ames  D olden  -  Pulp  and  Paper  Company  as  a 

pany  and  as  there  is  verj’  little  if  any  McOready  preferred  bought  around  68  The  company  will  have  the  goods  on  bolder  of  Saguenay  Pulp  and  Power 
'market  for  thege  shares  just  now  if  is  -(note  quoted  at  about  S6-37j.  Can  Itand  and  will  be  able  io  meet  the  de- jbonds  and  preferred  stock  receives  its 

I  difficult  to  give  you  a  quotation.  Ow-  you  give  any  information  through  mand.  In  the  meantime  It  is  abso-|^gp  proportion  of  disbursements  on 

ling  to  the  price  of  sflver  as  well  as  to  "Hints  to  Investors’’  as  to  position  and  lulclx’  neceB.sary  to  conaevve  every  do!-|,bo5je  issues. 

;  power  shortage  the  mines  have  not  prospects  of  the  Company?  —  SL  B-  lar  of  the  company’.s  cash  resources  ^ — q-bp  preferred  stock  of  N. 

i  been  working  as  formerly  and  until  8CRIBBR,  City.  and  It  was  due  to  thi.s  change  that  the  p„[p  ^gg  jgsued  to  the  public. 

conditions  in  these  respects  are  reme-  -  Direotor.s  felt  they  could  not  at  the  i  j^-g  ^ — xiicre  ha.s  been  no  dix  iden 

died  there  is  not  likely  to  be  any  dlvl-  TFftea  you  forward  the  information  Ipreaenl  time  make  any  further  distri- ijjpc|g,,p(j  „„  (be  preferred  .stock  of 
dend  forthcoming.  qn  Ames  Preferred  to  the  other  sub-  button  on  tbe  preferred  .slock.  ^  Pgj,, 


YourChristmasBonus  || 
ToFaithfiil  Employees  || 

m  ] 

AFi  Ay  KMPTjOTER  It  is  1 
probably  your  desire  to  reward  J 
a  puinbvr  of  your  executives  3 ' 
in  the  form  of  a  Cfhristmaa  §' 
bonus. 


.May  ire.  ..suggest  that  this 
year  your  bonus  be  given  in 
the  form  of  liqtM  Canadian 
Bonds?  Tt  tciJl  serve  the 
double  purpose  of  expressing 
your  appreciation  and  of  from 
time  to  time  remindinfi  the  re¬ 
cipients  of  your  .generosity, 

TV',?  would  consider  it  m. 
privilege  to  consult  with  you  in 
this  regard. 


I  nOUSSER\l|bQDifA({|M||yi|)r  ]l 

tHVeSTMCNT  a*MHCNa  p 

I  10-12  King  Street  E.  •  Toronto  1 


Genuine  Security 

Ue  kpeelnllze  upon  neenrity  — 
Itnvcriinipnt  bondN.  Iiondo  or 
soundly  flniiured  munlvIpalltleB. 
Iilgh  arrndc  Indnntrlol  bond*, 
nnd  enrcrully  Mrirrtrd  preferred 
stoeks. 

SECURITY  THEN  PROFIT 

A.  Angus  Macdonald  &  Co. 


THE  MONTREAL 

City  &  District  Savings  Bank 

ESTABLISHED  IN  1846  FOR  WORKING  MEN 
EXTENDS  TO  AIL  ITS  DEPOSITORS  ITS  BEST  WISHES  FOR  A 

MERRY  CHRISTMAS 

AND  A 

HAPPY  AND  PROSPEROUS  NEW  YEAR 

MAY  PROVIDENCE  BESTOW  THE  ABUN¬ 
DANCE  OF  ITS  TREASURES  ON  ALL  WHO 

WORK  and  save 


MEMIM$^M0  9fAl*>Tfl(KFxtH*N0f 
SfttlAUSTnlf  NllMtO  '".rtutut  ci 


86 NoTrti  Oami  Si f'  1 1  Wi  h  . 

MONTHtAl 


A.  p.  LESPERANCE 
T.  TAGGART  SMYTH 
CHAS.  MONCEL 
J.  G.  QUIMET 
L.  C.  FORGET 
J-  N_  PEBRAULT 

L.  CHARBONNEAU 
P.  MOQUIN 

J.  A.  BROSSARD 

N.  W.  POWER 

E.  DESJARDINS 

M.  JONES 

J.  M.  LEBRUN 
J.  OMER  LUPIEN 
J.  E.  BROSSAHD 

O.  GALLAGHEn 

F.  MAYRAND 
J.  O.  DESPATIS 
W  A.  MrCALLUM 
K  MNFT 


General  Man^jter 
.Assistant  General  Manager 
Superintendent  of  Branches 
Local  Manager 
Manager 


176  St.  James  Street 
1 76  St.  James  Street 
176  St.  James  Street 
]  76  St.  James  Street 
S04  St.  Catherine  East 
750  Noire  Dame  West 
Corner  Centre  &  Conde  Streets 
1.498  Notre  Dante  East 
046  St.  Denis  Street  — 

.481  St.  Catherine  Weat 
tCoruer  Ontario  &  Maisonneuve  Sts. 
052  St.  Lawrence  Blvd 
19.50  St.  James  Street 
Corner  Vinet  &  St.  James  Streets 
ITorner  St.  Denis  &  Beaubien  Sts. 
Clortier  Park  Avenue  and  Laurier 
.590  Mount  Royal  Ave.,  East 
1  T.'IS  St,  tlatherine  East 
■>.59,1  .Sherbrooke,  N.-D.  de  Grace 
t'orner  .Adam  &  Lasalle  Streets. 


BROMPTON  Pl'LP  &  PAPER.  i 
In  September  /  purchased  som.c  | 
Brompton  at  84(4-  The  stock  has  rince  I 
had  a  heavy  decline,  although  a  "p.c. 
stock  it  is  selling  down  below  several  ' 
other  6  p.c.  stocks.  Are  the  oornttips  i 
and  prospects  sufficient  to  maintain ' 
this  dividend  or  do  you  expect  a  reduc¬ 
tion  In  the  dividend? 

Do  you  consider  Asbestos  preferred 
a  good  stock? — R.O..  ’Walkervdle,  Ont. 

Answer — We  would  refer  you  to  our 
answer  given  above  regarding  Brorap- 
ton  Pulp  and  Paper. 

ASBESTOS  PREFERREJD. 

I  Oxving  to  the  strong  financial  posl- 
Ition  held  by  Asbestos  Corporation,  and; 


For  Investment  of  January}  Funds 

City  of  Toronto 


Sfi  %  Serial  Bonds 


Dated  1st  July.  1920 


Due  1st  July,  1921-1930 

{IrtduMf 


tncMl  Txmea  7  aee  bp  the  f^nclosed]  Ont  purchase  at  tfir.  prp^.nt  market — 

Ippinff  re  Ames  Preferred  that  some'.  ^  45  7  the  fn^ent  of  C.R.L.  not  7>eino: 

le  hat  asked  for  information  that  '  -  do  vmi  think  the  stock 

luld  just  rover  my  ease,  so  would  b,  wiU  recover  wdthin  a  reasona.blr  time] 

eased  if  you  would  also  send  me  on  coiieecfton  unth.  your  reply  fu  or  do  you  expert  a  further  decline? 

ty  information  re  this  camp^iny  you  "^T.i/..  Ottawa,’’  regarding  Ames  Pie-  Do  you  think  the  price  of  75  to«-s , 

ny  receive. _ R.G..  Ottawa.  ferred.  in  which  you  promise  to  for-  reached  largely  in.  asittcipation  of  the 

_ _  ward  certni*.  information  when  receiv-  proposed  merger?  —  SUBSCRIBER,: 

In  n—  ixffc  7  would  bc  much  obliged  if  you  Montreal. 

'ife  to  "tv  H  *■  ntfmi'n  irh  i  '  n  olso  transmit  the  information  to  Aiisxver — Interests  close  to  the  cem- 

urinn  re  Am'r,  ifntjieJ  PreteJ^e/i'’  1  ^  interested  in  this  security.  pa»..  maintain  strongly  that  nothing 

-4"ie»-ifokIcr-  Preferred.  I  Montreal.  in  connection  with  ««-nings  has  justi- ! 

quid  be  glad  to  know  what  you  hajF  -  ^jed  the  recent  decline  The  ..pinion, 

und  out  about  prospects  of  thot  -  h,  held  that  it  is  duo  entirely  to  f.echui- 

.mpasy.  d«  I  am  h old, n. a  some  stock  ^g^^g(  gg^^ditlons  and  there  shou.d  ' 

the.  Company— H.H.S.,  Montreal.  Ansxver— The  Board  of  Directors  of  a  verv  fast  recox  erv.  The  stock! 

-  Ame.s-Holden-McCreadx .  Limited,  have  bag  already  had  a  considerable  rccox'-  ;  I 


At  prices  to  yield 

6}’i  to  6.70  per  cent. 

IVrita  uajor  pariieulats. 


NATIONAL  aXY  COMPANY 

Llnatad 

CKBtdisD  Hud  Office  t 
74  Nott*  Dame  Street  West.  MosttotaL 


!*riOatoyB«iUdlng. 

Totirat«.Oat.  HellftuuH.B.  “ 


i>«—  1 


Wayagamack  Pulp  &  Paper 

Company,  Limit:ed 

DIRF-CTDRSt 

C.  R.  WiinTHt  iiD,  President  and  Gercral  'Wani.'er 
James  W.  Pyke,  Vice-Pretident 
Hugb  Mackay,  K.C.  G.  H. 

Albx.  Maci-arew  Sfs  WtuuHiw  Pates 

Ncrisan  T.  D.awrs 

eighth  annual  report 

Three  Rivfrs,rj3..  r>rc«iiJ«T  16th,  1920. 

To  THE  Shahsrolpeimi: 

Your  Directors  submit  rhe  Eighth  .Annual  Report  ,of  the  Cotnpany 
together  with  Balance  Sheet  as  at  rhr  ’0th  November,  1920,  and  ftofit 
and  Loss  Account  for  the  year  ending  rhat  date. 

The  earnings  for  the  twelve  inomh.x  before  prrvvidiRg  for  War  Tax 
Interest  on  Bonds.  Depreciation  of  Railding.s  and  Plant),  and  Stiumpapc 
written  off  Limits,  amounted  to  552,152.707.17. 

The  Company’s  Capital  Assets  have  been  increased  ^isring  dhe  year 
by  the  expenditure  of  551.2-57.121  .S I  on  accosnt  of  linuss,  new  Paper 
making  Machinery  and  Buildings. 

During  the  year  your  Directors  put  the  Common  Jkock  on  a  Dixtidend 
basis,  and  declared  dividends  amounting  to  X2.50.0n0.fl0.  After  provsdtnr; 
for  this  amount  and  setting  aside  the  sum  of  55566.0(70,00  for  War  Tax, 
there  xvas  added  to  the  surplus  the  sum  of  5^58,807.17. 

At  a  Special  General  Meeting  of  the  Shareholders  held  on  the  9th 
of  December,  1920,  it  xvas  decided  that  the  outstanding  .50,0100  Common 
shares  of  the  par  value  of  SlOd  each,  be  converted  tjo  lOO.O'JO  Common 
shares  xvithout  nominal  or  par  value,  and  that  each  55harebolder  receive 
two  shares  <if  siieli  new  Capital  stock,  xvithnur  noroiual  or  par  value  for 
each  one  share  then  held  by  him.  It  xvas  further  decided  that  tb» 
authorized  Capital  Stock  of  the  Company  should  be.  im.-reased  hy  ai 
additional  150,000  Common  shares  xxithout  nominal^  or  par  xralue. 

Tt  is  the  present  intention  of  the  Directors  to  tssue  ^0.000  of  fhe 
above  shares  rateahly  to  the  then  Shareholders  of  the  Cowipany  on 
favourable' terms  to  provide  for  the  cost  of  new  extensions  recently  made 
and  new  machinery  recentlv  purchased,  and  also  to  provide  additional 
working  capital  for  the  Companx-'s  reqixiremettts.  The  nemainiug 
100,000  Common  Shares  xxithout  nominal  or  par  value  will  only  h' 
■“issued  vrhen  it  may  become  necessary  or  advisable  in  the  Company' 
interests.  , 

,  .'\ccounts  have  been  audited  by  .Messrs.  RiJdiell,  Skead,' Graham 
5;  Hutchison,  and  their  report  is  appended  hereto. 

Submitted  on  behalf  of  the  Directors. 

(StciKili  C’.  R.  W’HITKHUXD,  l\esiilciit. 

B.VLANCE  SHEET  AS  AT  NOVEMBER  J0th„  J920 

A.SSETS 

CURRENT'  AS.SETS : 

Cash  on  Hand  and  in  Hank . $  293,764.24 

Accounts  &  Bills  Receiv¬ 
able  .  $  587,345.09 

LE.SS: 

Reserve  for  Bad  &  Doubt¬ 
ful  Diebts .  36,500.00 

-  550,845,09 

INVENTORIES: 

Puipwoud,  Logs  &  Lum¬ 
ber . 1.751,884.04 

Stores,  Chemicals  &  Fuel  1,071,950.74 

Pulp  &  Paper .  101,247.13 

Lodging  Exp  cnscs  .Season- 
1920  — 1921 ,  including 

supplies  at  Depots -  531,667.75 

-  3,456,749.66 

Investments  including  Bonds  ax'- 
quired  for  Sinking  Fund  purposes 

at  Cost .  142,268.30 

- $  4,445,6.''/7.49  i 

FIXED  .\SSETS: 

Buildings,  Plant.  .Machinery,  etc.,  as 

at  November  30th,  1919 .  3,132,065.98 

Expenditure  during  year .  .5.40,995.81 


Property-,  Limits,  Real  Estate,  etc.,  :is 


3,61)3,061.79 


at  November  .30th,  1919. . . 
Expenditure  during  year . . . , 


.  5,890,925.27 
.  726,126.00 


Deduct  for  Stumpage . 

Bond  Discount,  less  written  off ... . 


6,617,051.27 

297,900.00 

- 6,.319,151.27 

297,419.32 


514,725,259.87 
LIABILITIES  i 

CLTRRENT  LIABILITIES; 

Accounts  Payable,  .\ccrned  Charges, 

etc . $  937,836.12 

Bills  Payable,  including  payments  on 

account  of  Limits .  240,500.00 

Bank  Loans,  Current  and  for  pur¬ 
chase  of  Limits . 600,000.00 

Reserve  for  War  Tax  1919  and  1920. .  413,837.79 

Accrued  Interest  on  Bonds . 70,000.00 

Dividend  No.  4  Payable  December  Ist, 

1920 .  75,000.00 

- .$2,337,173.91 

BONDS  6%  40  YEAR  let  MORTGAGE: 

Authorized .  5,000,000.00 


Issued .  3,500,000.00 

Less  Redeemed  for  Sinking  Fund. .  197,400.00 


CAPITAL: 

Authorized  and  Issued 
50,000  shares  of  $100  each  fully  paid 
Reserve  for  Depreciation  and  Sinking 

Fund .  . . 

General  Reserve . 

PROFIT  AND  LOSS: 

Credit  Balance  as  at  30th  November, 

1919 .  959,648.07 

z\dd  Profit  for  year . $2,152,707.17 

L£SS  * 

Bond  Interest.  $210,000.00 
Bond  Discount.  10,000.00 
Depreciation..  160,000.00 

Stumpage .  297,900.00 

-  677,900.00  -  ' 


—  3,302,600.00 


5,000,000.00 

1,267,030.72 

1,000,000.00 


Deduct  Reserve 
for  War  Tax .  .  366,000.00 
Dividends  No.  1 
to  No.  4 .  250,000.00 


1,474,807.17 


-  616,00.00 

-  858,807.17 


Contingent  Liability, 
Customers’  Notes  un¬ 
der  Discount 

iti-.'i.  iiB  b*la.t  oj  t'  t  [to.:r  u 

J.  W.  rYKF..  lUrcvlor 
lllLII  MAt:KAV,  l>lr  itor. 
Mnnirval.  l*(h.  Uwcnitwr  iViO. 


-  1,818,455.24 
$14.725.2.59.87 


$228,639.38 

-u  'f.:  fj  ou'  ".vof.*  (if  thtt  Jdtf. 

Signed  I  KtUUtX,  .STLAU,  CKAIIAM  & 
III  TLIIl.SO.N,  t;.A. 


THE  FIX  AN  Cl  AL  TIMES.  :»1()XTREAL,  DECEMBER  ‘^5. 


The  year  of  adjtistmcut,  however,  ■was  at  hand.  The  I  INSID 
l>ul>U<'  liBti  sro'vn  weary  and  perhaps  a  little  frichtened  ,  /-vr- 

o\er  the  eonstant  advauee  iu  prices  of  conimoditieg  and!  ' 
all  isane  employees  had  grown  apiirehen8i\e  over  the, 
constant  advance  in  wages.  In  consepnoncc.  the  pub- : 
lie  shortly  l>ecan  slowing  np  on  the  purchase  of  eom- 1 
modities  and  finall\,  towards  the  latter  part  of  the  year. 
gave  np  buying  almost  entirel.v.  the  inevitable  result  j(>,j  report 
l->eing  that  nvanufavturers  are  giving  up  inanul'aeturiug.  stant  ends 
He  it  obscrNCii  tliat  the  ptiblic  consists  mostly  of  hind  the 

emploveos.  and  employees  ai'c  in  large  part  members 

,  .  ,  land  hla  ass 

of  labor  unions,  and  lai'or  unions  were  a  powerful 

tor  :n  iie.st:ng  the  high  wages  which  drove  np  tlie  cost  pai)er  com 
of  living  to  the  levels  at  which  the  union  rawnbers  now  jBs  were  thi 
refuse  to  make  further  purchases.  So.  here  we  hav  e  b" 


®l|r  financial  Zxtm 


rOPICS  OF  THE  DAY 


Published  every  Salnnlay  nl  SSS  ('mitr  street  Most. 
Montreal,  hr  The  ^oatreal  Financial  Times  Pnhllsh* 
ing  Company,  IJmited. 


INVESTMENT 

HISTORY 


deed  nl>out  the  er.stwhile  peax'e  ad¬ 
vocate  has  any  fundatiou.  Recently 
a  story  has  been  told  of  a  dinner 
guest  at  the  Ford  residence  who. 
beiiiK  faced  with  a  rainstorm  when 
it  came  lime  for  him  to  leave,  asked 
if  he  nii.ght  not  have  a  car  to  go 
lionie  ill.  "Fure,"  bidsel  Ford  ia 
(luoted  as  saying,  "go  out  to  the 
sara.gQ  and  pick  out  any  ear  yon 
like."  .Next  day  the  two  met.  "Say,” 
said  Ford  Junior,  "you  cerlalnly 
knew  liovv  to  select  a  car  all  right. 
You  took  the  governor's  pet  nni- 
chitu'."  Whatever  the  merits  or  de- 
luerits  of  the  Ford  family  may  be, 
it  is  safe  to  say  they  would  not  have 
iieen  so  lacking  in  conrh'sy  as  to 
leave  it  to  a  giie-sl  to  find  his  way' 
home  aficr  dinner  not  lo  mention  ' 
directing  Iiim  indifferently  to  the' 
garage  to  juck  out  a  convvwance 
when  cars  and  ehauffenr.s  are  an; 
essential  part  of  the  house  equip- > 
incut.  I 


"They  are  no  longer  speculating 
in  stocks."  said  a  trader  recently. 

"It  is  now  a  .same 
H0»  HKOKKKS  of  sandbagging. 
FKKF,.  The  highwa.vnien 

stand  around  the 
corner  and  if  anyone  passing  sliow.s 
sigas  of  weakness  lie  i.s  lapped  on 
the  head. '■ 

"'I’lie  way  I  feel."  said  another 
Irader.  "puts  me  in  mind  of  the 
tender-hearted  old  man  who  cut  the 
do.g's  tail  off  ineh  by  inch  in  order 
that  the  auimal  would  not  suffer. 
Tilts  l.ist  market  dog  seems  to  have 
a  very  Imi;;  tail.  .'Stocks  have  lieeii 
sliiinpiiig  for  over  a  ye.ir." 

"1  feel."  said  anollier  bull,  "as 
.letni  \\ .  liates  s^iid  he  felt  when 
the.v  eaii.glit  him  with  .■jtliiii.i'OO.iMii) 
('f  loan.s  and  jumped  on  his  pel 
.stcH-ks,  'I  feel.'  leniai  kovl  Mr.  elates,  j 
"like  the  dog  In  Vi'itn.g.stvivMi  that  j 
walketl  sidevv  ay.c.  The  rea.son  the 
do,  walked  .sidew.v.v.-'  wa.s  hieause 
eMivoio'  despised  the  animal  and 
gtver  missed  an  opi>orlunity  to  atl- 
minlster  a  sevi're  kick  The  dvig  got 
in  the  habit  of  w.tikin.g  sidewavs  in 
(>rder  to  pn>tee:  himself  from  at 
tav  ks  from  the  le.ir.' 


President  «nd  Munnirlug  lUrector. 


SIRSFRIPTION  PRIFF:  In  Conada.  in.OO  a  year;  $1.75 
for  six  months.  In  Oreat  Hritain.  17s.  a  year;  Ts. 
for  gix  months.  In  the  I'nited  Ftates.  $S,5P  a  year; 
J2.0(>  for  sis  month.s. 

ADTKKTISlXi  Rate  Cards  on  appiicat  or.  at  a.l  our  of¬ 
fices  or  from  any  reepor.sib'.o  Vdvertismg  Agency. 

(  4RI<F  4I*ItRF.SS:  T'^ntimcs'  .  W.  l  v'orie. 

RF.AD  OFFU'K:  Montreal.  Main  sl5'i.  Ml  Popart- 
men:  s 

TORONTO  Oirill:  Toronto  .<io.k  I  vibanre  Hldg.. 
Ray  tStreot.  Kepresoniallv  e.  K  Ri'Jonhoi;S(j. 
r*i»nns,  .'Vdelaide 

>FW  YORK  0|  Fit  I  :  •'47  INfih  .Wvatir  lia.n.ltoc- 
I)e  IJsscr  Inrorptvraicd  Ropreseata; oe. 

I0M*0.>.  »  >0.;  :.t  r.tfv  J  ..Bf  Corahji;  ’Aav  O:  A  Cvv 
Ii-  prr.'i  Blativ  cc 


StronKly  •upporin  4hr  ad- 
vlanblllty  of  buyine  sound 
Secnrltlos  diirinig  a  period 
•iieh  aa  the  prrornt. 

\ 

The  man  nbo  enrefully 
Inveata  In  flrat  arade 
Honda  and  Sforka  to-da.v 
ran  plaeebla  Income  on  n. 
blab  Intereat  return  baala 
and  pnt  hiniaeir  In  a  poal- 
tion  to  profit  by  an  np- 
ward  awina  In  Sternrlty 
valnea, 

Aafc  Its  for  our  Invratnirnt 
aiiaaratlona. 


BAIfOUR.VfflTe 

ftCOMmUY 


iPTMtinent  Baagora 

IM  91  JAMBS  ST,MONTREAL 

TCLCrtlONe  MAW  I9IB-WI7 


.MiWTniVVl.  .-sATl  Rl  VA  1  !  F.Vr..,R 


l.uvury  Ta\  Had  Short  Igiret'r 


KFlOKO  \l  II  K  lil  t  OIMI 


The  work  of  a  salesman,  In  eerlain 
lines,  ;it  lea.sl.  is  not  the  .same  to-day 
as  If  was  a  ,vear  n.go  - 
.S.ll.F.b.M  F.N  mafiii  nlly.  The  expe- 
O  \N  TFIl  rb'iiee  of  one  of  the 
largoisl  inaniifaeiiiring 
I  ompiiiiles  V'hieh  ei'ivliHils  40  p.e.  of 
the  Imsilu.s  ill  w  filt  h  it  is  engaged 
'lliisir:ttes  itiN  fact. 

Imniig  the  latter  part  of  ll'l'i  the 
s.virs  foiee  of  this  eoiiipauy  vv  as  at 
If:  ii'ii  viiiiiiin.  and  the  ftalesmen  were' 
I'l  tin  ir  glorv.  for  they  did  not  have 
!•>  "go  .ifler"  lm..iiii'.ss  It  priieiieal- 
;>  I  .mil  to  Ilieni.  Ml  they  llud  to  do 
w;i'  show  tlr  lr  f.irr.  at  the  pi-o  pee- 
livi  I  iistiMiii'i '.s  <liMM  and  a  .siib.stan- 
li.il  or  l.  e  w.i.s  forlheoinln*.  Now  the 
l.ea  l  ol  ihl  sabs  fone  rc|>orte  that 
it  es,'  ^.i.ni-  !  a'e.smeii  «  i>nic  lo  limi 

I'l'iiudatnlii-  iba'  These  -an’e  "eiis- 
.■•  ois  don't  t'eii  want  to  .se.- 


The  old  iiiott 
like  stirress  "  w. 
ilrn'srlT  .•vpjvl  c. 

’>eiiu;  made  '-  .i 

Uc.v.v!  .<r 

api>o  ent’' 
or«.snfatum 

••vvtinirv  ami 
itig  out  a..rtv  a  ■ 
wari«.|  hv 


Ruameaa  Founamd  179J 


iDcorpe rated  by  Aut  of  tbo 
Parllanient  of  Canada) 

BANK  NOTKS 

SriMPlPAIi  HF.BFSTFRES 
BONDS  niFQIFS 
STOrK  I’ERTIFirATES 
OKAFTS,  ETC. 

II end  OfHee  and  Y>urksi 
OT’I  AYVA. 

Fireproof  Rulidings 
Branches: 

loroiito.  YTInnipeg. 

MONTH  R  AT, 

Rank  of  Ottana  BuIldiaR. 


■  »i  <  till  re  .vie  eveept  am., 
of  itir  •oniiMtliv  s  oldey  and  br.t 
r.  a  dor.,  not  eome  to  The  sale' 
.•K-  Willi  lii.kl  .l<ir>  lie  says  It 
n  '  h<  pt  imp*',  I IV  e  •  ti&lomerh  oa> 
k'n  1  w.vnt  to  «ee  h'ov.  Bu’  In 
i>  ,iiid  geiiilv  insist.,  on  golni; 
'  t..  'aal'rr  with  them,  and  'nva 
»  t"i  l.  'hat  'h«v  <1(1  nerd  Ihinx 
•  h.vt  .•  lili'ie  liivporianl.  get. 


VICTORIES 

an  Open  Market 


Do  you  know  which  Iwur 
of\  ictoryBonda give.,  the 
besr  yield  under  the  new 
condhiuna  now  crgaccJf 
Remember,  the  Govern¬ 
ment  no  longer  fixes  the 
pneea  of  Victory  Bond*. 
They  are  controlled 
•Imply  by  supply  and  de¬ 
mand.  Ihe  attractive 
iMue  of  Coday.  therefore, 
niav  he  the  least  attractive 
tomorrow. 

4 hif  husineM  is  to  study 
tha  market  and  advise 
with  .i>u  as  to  which 
iH'tvd  sh.uild  he  purchas¬ 
ed  at  fhr  market  prices 
prr.  atling. 

F.  //.  Deacon  &  Co. 

iv4  f.sfivrti*  VsBgk  Cdl4.h«os« 

ISVIMMlSin 
7  5  liav  Btreef  .  Toronto 

rtion«  .ki4un  *7  11 

9  If  TV«<rn  j.C.Tfu^r 


Canada  Permanent 
Mortgage  Corporation 


Xrllrr  I.  hrrrgi  cum  that  a 
liivl.lrad  »l  nm  sad  DM- 
It  kl  r  T>  R  «  )  M.  (or  fhr  rar- 
f'Sl  ,|Bar*rr,  krlac  at  Ike  mlr  at 


I  IN  \.N(IAI.  HI.HCLl.K.S  NEEntD  TO 
1  11  I  ill'KilKN  OK  HRITAIN'S  DEBT 


..  Ike  paM  tp  I  s| dial  “larV  ef 
lb*  <  srperaHea,  has  brra  4r. 
r'ar<4.  aa4  Ibaf  Ik.  Mate  w|M  br 
ra»a^. 

Bnxniy,  tHI  iHir.D  DM  d» 
i  M  I  t  R) 


(RFDIT  CANADA 


>ws 
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When  Makinii  Your  WiU 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

Aik  fof  our  Lilerature  on  Wills 
Our  Officers  invite  Consultations 

Crown  Trust  Co. 

"A  Trust  Company  for  the  Public’s  Service” 

146  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


.Tospph  Versailles,  of  Versailles,  [  connected  in  an  active  nianner  with 
!  Vidrieaire  &  Bonlal.'?.  and  ,1.  li.  A.;  the  industrial  life  of  the  Pacific 
i  thtbuc,  of  the  Fayuenay  Pulp  &  |  Coast 


Power  Co.,  have  returned  to  the  city 
from  a  buslnes.s  trip  to  lOiirope. 

Roy  Wolvin.  President  of  the  Do¬ 
minion  Steel  Corporation  New  York, 
sailed  for  Kngland  on  Thtirsday  by 
the  S.S.  Imperator.  where  he  will 
shortly  he  joined  by  .John  Kenipton. 
who  leaves  on  the  g.S.  OIjnnpic  on 
the  2nth. 


Going  West  as  a  civil  engineer  for 
the  P.  K.  he  later  etiRa.gcd  in  eon- 


CHRISTMAS  1920 


The  President,  Directors  and  Officers  of 

ROYAL  BANK 
OF  CANADA 

desire  to  offer  to  the  Customers 
and  Friends  of  the  Bank  their  Best 
Wishes  for  a  Happy  Christmas 
and  a  Prosperous  New  Year. 


.John  A.giiew  Marshall  Is  manager 
for  the  Province  of  Queber  of  West¬ 
ern  Canada  Flour  Mills.  Born  in 
England,  he  was  educated  in  Mont¬ 
real  and  commenced  hl.s  hus.ines.s  ca¬ 
reer  with  the  Canadian  Pacific  Rail¬ 
way  in  1004.  Five  years  later,  lie 
joined  the  staff  of  the  Western  Can¬ 
ada  Flour  Mills,  beeiniiing  in  the 
traffic  department  of  (he  company 
and  working  his  way  through  the  \a- 


To  ihc  Holders  of  the  Hrst 'l?  FA  OFRS^  GUIDE 

Morlgagc  6  Per  ('ent.  i  . 

Serial  Gold  Bonds  of  Xo  Current  Financial  Literature 

Marcus  loew’s  Theatres  i 

I.lmitrd. 

.\OTiri',  IS  UliKFUV  (iIVKN  that  R 
ini',  tins  ,>f  tl 
MonsiS''  .'-'lx 

I’.'iiiUt  of  tin-  iitiovr-iiumrd  fumpuny. 

(•.■Jill  c|  andi'r  lh'‘  pt ovlcmtu.  of  the 
Ix-eil  Tiu.st  Riiil  ilurtKRge  dn.1  <>(i  the 
J  '111  d.iy  Ilf  .(illy,  litis,  ,ind  niiide  ho- 
Iwe.'ii  Miir.'iiH  I.ipw’h  Thenlrett.  filiii- 
li  'd  .'f  the.  firet  ixii  I,  und  The  Tor- 
•  •tii.i  i;.-toM'iil  Trii.ste  CoriHir.i'tion 


INVESTMENT  ITEMS.— monthly 
dl.scii.sion  of  (''njiadl&n  financial  and 
^  .  ,  ,  ,  ,  economic  topic*  of  timely  lntera.'<t  to 

M”’,  , .  ;  I  IttisliieK.s  nioti  ai>d  Inventors.  Each 

.*  'T.  _  I  l.'xi'.ie  also  jvirrles  comment  on  current 

earnings  and  hnancial  positions  of  a 
miiiibei  of  L'Aiiaduin  corporations  and 
a  isiinprehenslVto  table  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  i>r  p'u*t*I  will  add  your  name 
to  our  nxiiling'  list — KoyaJ  Securi- 
■  .  .e  .1  „ .  ..,1  ...'..•i  ...ill  h,.  i  *'»■"  Corporation,  limited,  Montreal, 

hi  iu';.;  the  muird  UoiVo?  T 
Viili.  ile/it  ral  Trii 


Trusts  Corporsl  Ion,  No 
is.t  liny  Street.  Toronto,  (tanrv<ia.  *>t» 
\\  t>diii*«d(i> .  the  lifth  dny  of  I.teceniber. 
JJ.'ii  .-It  .U*  veil  ,.’cl(K,k  in  the  forstiooti. 
f'M  I  to'  iMir|e,e.'  of  considei'itig,  imd, 
it  tlioiiahi  fit.  of  I'tir.sing  n  ri  solulioti 
p.e  nn  .  xlr;i.'rdiniit  j  resohrtton  under 
III.  pow.-T's  111  Ihtil  Is'half  roiitaiiietl 
In  111'-  eiild  D.'od  of  Trust  and  .\Iort- 
IMil'.  c.iuctiotiiiiK  the  soiling  of  the 
iinU'  '  I  :iK Inn  nod  iwiaels  of  the 
l'Kii>  iiikI  the  iiiodlf icr.tl'>n  and  com- 
pt.  iii'.e  of  the  MKhts  of  file  hond- 
lo.lUeis  nK'iliist  the  i.>rap.‘iiiy  or 
riaiiri'*!  Its  I'roperty,  und  al^*  rrrtaiii 
.  hiii.K'  S  III  tlie  nalil  1  Ned  of  Trust  and 
M-  tt.;.ii:e  I"  Ihe  .xt.iil  nerejisarj  to 
I  a  111.-  t.'ll  ’Miiig  iesolutl'>n.  tvilh  or 
wltlio'it  no  sllfleat  lOii 

lle.olnf  U»v, 

.NOW  •.-HUKriiHi;  nr  it  kk- 

.•-lU.t  l.l>  Slid  ilile  IteHolutliin  Is  pasaed 
a*  I'll  e»  I  raoi  i!  Iii.sr>  Ke»olutloii  und.T 
III.  ;,»»•'  ill  ihsi  hehnif  eontaiiwd  in 
the  p.'i  d  f  Trust  and  .Moi  lKajir  ax 


III 
1  s  f  \ 


II. 'IsiidinK  anyth'.ua  coii- 
e-t  of  Trust  and  Morl- 


pa*. 

1  N  V  E  .S  T  M  K  K  T  RECOMMEN¬ 
DATION'S-  -t  quailnrly  booklet  of  our 
current  offerlnce  of  GoTemment,  Pro- 
vlnvlu!.  Municlljal  and  Corporation 
Bonds  A  feature  rd'  particular  in- 
totast  to  invesixrrs.  both  private  ard 
Iti.stitutional.  is  tlx'  accurate  analysis 
of  the  securities,  eamiass  .and  finan¬ 
cial  positions  of  prominent  Canadian 
corporations  Mailed  upon  raqunsi. 
Royal  Kr-curildevs  I V»i  porai  loai,  L.lmned, 
Moolrr-al.  lyuv'iito.  Hailfax.  SL  John 
or  Wlnnipi'p. 


goods  and  Oriental  products.  Dur¬ 
ing  his  connecUon  with  the  hnnber- 
iiig  business  he  lias  been  a  staunch 
advocate  of  encouraging  Canadian 
manufactures,  and  has  done  much 
publishing  and  circulating  of  edu¬ 
cative  propaganda  through  several  i 
countries  in  their  own  langua,ge3. 

Ho  is  a  director  of  Wilson  Creek 
Consolidated  Industries,  I.iinited,; 
Vancouver;  Director  of  i>e.abovne' 
Mills  and  J.ogging  Co..  limited;  i 
Director,  AVlIllamson  &  ravannagh.j 
l.imited;  Director,  W.  F.  Cavanagb 
&  Co..  Limited.  Canadian  lAimberj 
I'Jxchange;  Director,  Trans-Pacifle  | 
.Sales  Agencies,  I.iinited. 

F.  J>.  Knowles,  who  is  well-known  1 
in  Canadian  and  American  insurance  | 
circle.s.  is  manager  for  l-lastern  Can-. 
ad,s  of  the  C.S.  Fidelity  *  Guaranty 
Company.  .Mr.  Knowles,  who  is  a  j 
native  of  Montreal,  started  his  busl- j 
nesis  career  In  the  insurance  field  In- 
Canada,  later  going  to  the  I'nlted ' 
States  w  here  he  was  Hssoet.iiee  ” 'Ih 


EXECUTOR  UNDER  WILL 

Thd  Company  acts  m  this  capiicity  and  the 
management  or  distribution  of  yevr  Estate  will 
not  be  a  side-issue  with  us.  Such  work  is 
our  specialty,  and  we  shall  not  be  gaining  our 
experience  in  handling  vour  Estiite.  The 
Company’s  Officers  have  handled  many  sikH 
Estates  and  will  bring  to  bear  their  wide 
experience  in  caring  for  yours. 


»-«i  OfRestt 
MCKTREAL 


TRW  ODMB^iNY 

OfRcM;  MERCHANTS  BANiC  BLDCL.  (lit.  Pater  £r.tr«ace.) 


Axilhorized 

^pHal: 

$1,000,000 


.TOirX  AGyEW  MABSHAIL 

rious  departments  until  appointed  to 
his  present  position  in  J91fi 


M.  n.  F.  rAVA>A(.H 

trading  on  his  own  behalf  on  the 
G.  T.  P.  From  1912-1 91 4  ho  was 
closely  identified  with  i.hc  building 
and  land  movement  in  Kumonlon, 
Alta,,  and  district.  From  191.1-1918 
was  prominent  in  coal  mining  oper¬ 
ations  in  the  Uriimhellrr,  Cariiondale 
and  Mountain  Park  fields,  extending 
this  to  a  large  and  systematic  .«ales 
organization  throughout  Hie  West, 
operating  as  the  National  Coal 
Mines,  I.imlted,  and  Cuileti  Coal 
Distributors.  During  the  same 
period  he  was  largely  interested  in 
spruce  lumber  production  in  Albt'rta 
and  .\orlhern  British  Columbia.  In 
1918  Mr.  Cavanagh  'entered  the 
■wholesale  and  manufacturing  lum¬ 
ber  business,  disposing  of  most  of 
his  mining  interests,  opt'rating  New 
York  City,  AVinnipeg,  Man.,  Kdmon- 
ton,  Alta.,  and  Vancouver.  B.  C., 
where  he  is  premanentiy  located  as 
president  and  managing  director  of 
the  Pan-Pacific  Brokerage  and  Trad¬ 
ing  Co..  Limited,  which  company 
carries  on  a  large  export  and  import 


Tlie  Canadien  Appraisal  Oampny,  Limited 

The  Pioneer  Apprai.sal  Orfiariizatioa  of  C-anada 

Ylif*  rfi|»ld  9*r  c  t  '  ^''1  i*f*TC  into 

niopi*  oommodtoniK  offlvr*.  «*ni4i  our  ftfnfT.  n8r**n<l3  von^ltlF>ral>lts  li» 
nnmbpr«.  fa  ly 

Wf*  av0f  iiiilc  to  raattac  pro*.j>4'rtWp:  of  onP 

<0  ony  tiipt  infi.r  thn  to  i:fi. 

0«r  utifciUA^  apprafaa!  In  nx 

it  prrfoil  of  ffftoon  yearp*  nnd  «nvf«Ma:otionn  of  prrniBwt  lc%  r.''pre«ont~ 
Ing  e'vrrr  Uno  of  ftfidmitry  tv  carried  oa  tlUNyrey  kont  th? 

lnlf>n«  analtfloo  uh  In  n  rorv  opec!?!  mnnne^r  to  isotl'iffttslto  nporolBol 
of  ‘?Tory  Oo«prln<lon. 

Corro«poo<l«noo  tntitod 

Head  Office  -  364  University  St. 

TORONTO 
Fo>cil  Bank  BuildlnU 


•  Montreal 

\F\V  YORK 
Foiiltabfo 


RENE-T.  LECLERC 

fNVRSTMErrr  banker 

MONTREAL  QUEBEC 

160  at.  J«m«s  Street,  .  76  St.  Peter  Street, 

iEatablichcd  1901) 


F.  I).  KNOWLKS  . 


W.  W.  F.  Cavanagh,  president  and 
managing  director  of  the  Pan-Paci¬ 
fic  Brokerage  and  Trading  Company, 
is  an  easterner  who  has  become  business  in  lumber,  hardware,  rough  Eastern  Canada  in  1918. 


several  comiranies  and  became  resi¬ 
dent  secretary  of  the  U.  S.  Fidelity  & 
Guaranty  Company.  In  1911,  he  was 
appointed  by  this  company  as  assist¬ 
ant  manager  of  the  .Monireal  branch 
and  assumed  the  managership  for 


WILL  FARMERS 
MIX  BUSINESS 
AND  POLITICS? 


(Coathined  from  Page  1.) 

the  bottom  drops  out  of  the  market 


EARNINGS  OF 
BANK  TORONTO 
AHEAD  OF  1919 


CENTTAL  BANKS 
FOR  DOMINIONS 
ARE  NECESSITY 


I  (Continued  from  Page  1.) 

!  Ixird  Pirrie.  the  Cau^taji  boiTi 
,,  J  ,  ,  I  '  liead  of  the  famous  shipbuilding  firm 

totauealoss  Liquid  Assets  Equal  to  48  p.C,  !of  Harland  and  Wolff,  W'ho  has  re- 


f'.VNADlAN'  TRADE  OPlklRTUM- 
niis  l.V  TMS  CAHIBBE.A.N— This 
buoKli't  t»  iiioued  by  the  Foreign 
Tr.idii  DepsJTrryait  of  The  Boyal  Bank 
nf  Canada  and  ro^er*  in  an  azhaua-  I 
live  iiiiiuiur  bustnest*  oppocuinUiot-  in 
the  Weal  IrNlln.'.  and  m  Central  and 
.-Eolith  Ainerltn  foo-  the  I'anodlnn  ex¬ 
porter  T1m<  Niok  ehonld  alao  be 
iirrenelea.  i>fv«t»ge  and  .’able  rates 


live.stock  at  high  costs,  and  suddenly 
if  they  sell,  and  at  the  best,  to  risk  i 
a  loss  if  they  hold  their  wheat  and  j 
cattle.  ; 

At  the  Western  Canada  Livestock  1 
Association’s  convention  here  this 
w'oek.  the  greatest  and  most  import-' 
ant  gathering  of  its  kind  in  the  IVest 


ciirri^nf  bdc  laies.  ;  wi  ii  x  . 

viU liable  ff>r  r»*f»'r«i*irr  local  problem  \\as  dlscugHed  very  sorl- 

in  thi  West  I  ously  and  it  was  the  consensus  of 


of  Bank's  Liabilities  to  Ihe  1  turned  to  England  after  a  visit  to 
Public— Large  Gain  in  Cash  i  'he  United  States,  la  company  wtth 

i  Lord  Weir,  head  of  Andrew  Weir  and 
.U  T  Deposits  |  <uii,powners.  Sir  James 

Show  Big  Increase  Over  Last ;  currle,  of  the  Union  Castle  Une, 
Yeai'.  I  and  others,  made  for  the  purpose  of 

_  I  reviewing  the  oil  situation  from  the 

position  of  future  supplies  as  It 


would  be  well  advised  to  assimilaie 
ti'u.st  to  future 


I  •<  ..«• 


The  annua!  report  of  the  Bank  of  shipping  Interests  confirms 

the  opinions  of  the  ministers  of  agri- 1  Toronto  for  the  yeare  endexi  Novem-  j  his  previously  expressed  orplnion 
culfuro  and  the  Other  ap-ricultural  ex- oOlh.  makes  a  very  sairsfaelory  doubt  be 

".'.IPK.'KN.  :  ,  S' 

amounted  10  ?l,01i..i(L  or  being ■  and  phlpl>ullder.s  would 

slightly  in  excess  of  those  for  tlie'lie  well  advised  to  proceed  vary 

1919  jieriod-  With  tlie  addition  of  the  I  t-'^t'efully  with  the  Install^on  of 

balance  carried  forward  on  the  pre- '  engines  in  ships  until  sup-^ 

KH  Tpoimj  I'hen  while  they  .ire  selling  at  a  viotis  year,  and  after  deducting  ihe'  plies  of  suitable  oil  are  more  as- 
Ttiis  I'l'oi,-  I  ij.jj  j,  simulil  lie  taken  into  at  -  :  usual  cliarges.  which  are  practically  I  sured.  Without  every  consideration 

count  tliat  even  w  ith  thi.s  los.s.  there  j  unchange<l.  a  balance  of  $986,354  re- ;  given  before  advocating  stKh  Instal- 

jarc  many  who  will  make  liig  profit.i !  niains  to  be  carried  forwmrd  into  the  i  laiion  Ixird  Pirrie  thinks  that  any 

nnH  I  TMF  I'.i', n INS II i El.: vs  .MONTHi.i  '  auiJ  that  Ihe  total  turnover  will  1  current  year's  account,  j  siiipbuilder  assiiin^  a  great  res-- 

I  ink  pri-VIKW  .ii'iith;-  •umma.ry.  t'o,.- 1  amount  in  Alberta  alone  to  close  to  |  J/Quid  as5et=>  o'’  ul'e  Bank  at  Use  I  fiskiug  too  large  a 

.  1  ,n  '  ct in*  ,  ^  livo-slock.  and  lend  of  the  year  amounted  to  $43,021,-  !  l'>'osramme  Ibr  vess^  built  for  oil  1 

m'.mr'.v.irh"  U?  "tl-fr  farm  prmlucts  ■  they  have  the  ;  *149.  against  liabilities  to  the  public^  ^  consumption.  I^r  this  re^on, 

i.»i>  nrvt  n*nrxt>  .  !  “  M  J  n  C’^ir  cc  I .  |  prof  it of  ot  Ih't  jearH  t  o  oQual  izo  coti-  of  015  the  raiU>  workinir  out  ^  consineren  that  man>  ship- 

„  .,rM|.jMen.r.«i  ,  dltioDs  and  on  the  whole  they  will  approxVmatelv  48  pc.,  as  against  being  use: 

.  'I  I  .vv-r  "’^Tgin.s  except  in  | -.1  p.c.  in  1919.  Cash  <m  hand  amount- j  O'' 

Mrs-i-  s,':  .u-  n  N-  w  hi.-t  "'IT  ed  to  SlS.r.OO.iWO.  representing  29  p  ... ' --D'e /ib.^oiutely  satisfied  that  there 

Diesel  oil  i'Cfore  making  t'oe  more 


i.  11.1  .III' I  (Inn  tlo-  iiini-iiiit  |  oiisUmi'  tariffs,  etc 

111  i  -.i,'liiiir  n«ni«lj  l'’''i'.i'0e  . 

.•  -hall  I"*  l•^url1  hv  Xl*r<;i»|  -  . . 

ii'iiij'  -  l.lniii.'l.  .r  .-.-r  iiro '1  i 

I  1.  ,'i,.  Tr.iHt  j  ('.'I  - 1  Br.rrisH  umpire 

T-  .-I.  .  UM.I.'I  tl...  I  rial,  TARIKK.N  .VND  THI'IR  P.t.l..V 

'  irii'i  nr,.\  M...ti...K--  -I.*!-'!  Tlo.N  T'.>  .  AN.MtlAN  TK.NDE  ( U.-  ,  , 

I  ■ ;  ■'  tl.*  .i;'t  I '.r-t  "f  \U.U.  -Sr;,  t  r  ni  b«' r.  Rtjfl)  —  A  b'>okl»*t  j  tlieir  losses  anil 

M  ’IIi.ik  -  l.-iU  b"'  cl'.niiK' *1  .  foi  '•an.idliin  c-xi-oi ' .T...  It  s-ui -  j on  a  readiusted  basis  to 

y*'., . .  "f  R..n.i....M..r.  ..'h’lTJttfls'rjR-V  tw  them  compensating  pro- 

t<i  RTul  i.'ii.t  tMHip  iliM  rSnlUli  ^  N>u*|flts. 

th'  iiik)  11  (  (  .*«  k  1  I>  U  }  !  r  t  '  •* 

.  x  \*  t:  I  I.  •  »  >  Th*  \  XnnWiii'l  .iiwl  \f\  '.ct 

•  I  \*  <*  .i/.AdiaL  1 .  >nU  ctl  j  I  J  J  al  Urjov  uf  Cud 

f*  i».  t  hr  mt  1  I 
,.J  ••  ;  ■  U  ■  f  III 


t!  1 


\  tit 


pf  l»rrty  I 

n  .ndnn 


f  »IW 


i  f  (M.fi  I 


puM* 


! 


»«  }>• 


h»hn  <>;r*rri.  iirn 


W  I 


vxu:  Y4^r- 


I'sVta'ii-  'brougb  titou.clds.  They  are  in  <lif- 
•.oi— 1-4  ’■.•  '•'f  tilt, nil  (pill,  ficult  ciri  umstam  es  and  w  ill  have  to 
'■  n.lt..trls'  «n  .1.  i-rii-  ;  be  .given  help. 

hv  'ir*'rn*hh  Ids  ^ 

Profltaiile  Marketiug. 

Oiif  ot  the  crriaiii  outcomes  w  iil  j 
be  u  wiiii'i  aiit'ntion  to  mixeii  farm-  ' 
ing.  for  tbo  Urt-uern  Lneslock  Union 
t.ike*  till-  ground  that  U  is  i.Kiro  I'lo-  , 
ftiaNio  1,1  nmrkt  t  grams  in  the  shape  } 
of  Inestock  than  ni  an>  other  form,  j 
It  |K  tine  H:a'  Hie  Itvr.stoi'k  maiset  is 
'ba'h\  j'i‘»  now.  leu  this  condition  is  | 
'  regiiriie.i  as  le  upor.srj .  ami  such' 
j  1*  <  11  known  Instiler.-.  as  A.  H.  May  | 
I  iBtifl  o'  I  .slgaiN  .sml  (Jeoigr  H.  Hiit- 
t  ton  .ire  sIlotiKis  iilgit.e  Hie  iutliiing 


ed  to  $1 8.500. 'RtO.  representing  20  p.e. 
o'  the  insittuuon's  p’lhlie  liabilities, 
as  compareid  with  lO  4  p.c.  last  year. 
The  principal  itenks  of  the  staie- 


(.t  ~it« 


*  ■*r:(|r.r 

:  »?•  tli . 
urtrr 

ruh» 


6r.*i 
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rn  \."ri 
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hv 


Uix 
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i  •  l-l' 


.'o.  s  until  ih<  sprint  at  least. 

liipinev'.  I  <i.oHilit>ns. 
n  sf  <  om;  I  on  ."-i  oining 

<iah'e  i  hr  iirolon"*s1  inihl 

h.o.  made  (!'<■  'rll  to  o;  sia-i.^ria 
■  rooil*.  •io«  no<i  hi.'  Iv'i  n  rr- 
'dingt'  ( ■>’  «ot!ir  fon  I',) 

I  •»  « »  1  hr  •  r  1-  nil  im  1 1  n  il  loo  on  th,' 

p.i-'  •  '  .l-l  jiiil'M.  !"  h<i  >1  t  "  Hiixtiu: 

t!r  ate  w.-l,!ll|g  1.c.,,'r  f'.sr 

It.  hni.nc  Irrn  •  <1  i,.  ih  •  il<  ■' 
h-  •  V  -r,  -  »  <  '  .  o-'in.r  ial  ■.:)  r'se 

wtf-e,  Iv*  I  tloiie  dl^lUltaii,.  fiiClril' 

;.*ie  I  .  n,-T);>e  ntlieli  llIHe  tr.f!  :- 
genot  «' 

•! 

:*te  T*,.  I  u>  i'S  -.'Ov 


niciiT  ('Oinpare  as 

follows; 

;  920 

1919 

% 

. 

09,2So,UJ> 

I  :c\ivA  1.-!  . . 

l•2;.•^49 

J9,9;  1.027. 

Notic*  deposits  . 

I^pmRPii  QppuNitj  ..... 

sz.M'i.Tia 

M.6U.,';h8 

i-.M.v.i;;:! 

33,OJ>S,4(»8 

< 'apiiai 

D.O.'O.OOO 

o.OOO.OOO 

It.OdO.OOG 

♦>.000,000 

liovj'rnnirr.t  «<*ru-iii«'5 

T2,i<7l>n 

t)tbf  r  AcruriUp* 

Cur-ttif  loan*.  U.Tr.a-ia 

.M.SSS.TO! 

rnl*  h-an*!.  < 'anadR 

•J.:?17.4In 

n,.Ta6,:.f2 

t  »11  h>.ins.  t»n;^;dc 

l.ll  lO.OOB 

TVmir.on  noirs* 

Spirit- 

1  ,0'Id.7»>1 

10.240,400 

P3f-.732 

I  )i  4  rnt*m  ti*‘  c 

Uf-Aerve 

4,  '  >0.000 

4.''00.000 

hit  'nitii' grit  Kin 

nt''  ste 

rn  Tan- 

radical 
St  ruction. 


change  in  engine  (on- 


there  are  those  -who  think  Ihey  have 
done  the  fresh  fish  trade  little  good, 
because  their  catches  have  not  .al¬ 
ways  been  put  on  the  market  in 
jirime  comlition.  With  more  experi¬ 
ence  better  results  may  be  achieved, 
but  it  looks  now  as  if  for  some  lime 
to  come  steam  trawlers  will  find 
ffieir  greatest  usefulness  in  Hie  .salt 
fishing. 

At  present  the  small  botii  ti.sher- 
nien  working  the  shore  fisheries  are 
the  big  factoi'  in  the  fishing  industry 
of  eastern  Canada.  There  are 
twenty  thousand  small  boat  fisher¬ 
men  In  Nova  Scotia  alone.  And  on 
the  American  ooant  the  bulk  of  the 
catdh  is  taken  hr  small  boat  fisher¬ 
men.  Sefbooner  fishing  Is  declining; 
the  2,000  Nova  Sootia  fishenDen  who 
man  the  schooner  fleet  of  Boston 
are  now  doing  no  more  than  making 
a  Hving,  LimeinbuTg  alone  is  bold¬ 
ing  Its  own  as  a  schooner  fishing 
port,  and  that  mainly  because  that 
IKJrt  has  adopted  the  co-operative 
plan  of  vessel  owning,  and  has  the 
services  of  efficient  skippers  and 
hardworking  crews. 

But,  in  spite  of  the  preponderance 
of  small  boat  fishing,  when  the  Do¬ 
minion  Government  some  years  ago 
adopted  the  plan  of  'bonuslng  the 
transport  of  fresh  fish  from  the  sea 
board  to  Interior  cities,  some  in¬ 
terests  were  permitted  to  buy  the! 
catches  ot  English  and  Scoich 
trawlers  and  ship  them  inland 
iindt!!'  the  government  bonus  scheme. 
One  company  that  did  this  is  now 
ii  umbered  among  the  lost  enter¬ 
prises.  The  fact  is  that  Hio  most 
successful  fishing  firms  are  those! 
which  have  worked  in  co-ojieration 
with  the  shore  fishenuen,  and  en¬ 
deavored  to  encoura.ge  the  develop¬ 
ment  of  Ihe  shore  fisheries.  Any 
comprehensive  plan  to  open  our  in¬ 
land  markets  to  our  sea  fish  must, 
under  present  conditions,  keep  in 
\iew  the  interests  of  tlie  shore  fisher¬ 
men. 
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We  Offer 


Province  of 
Quebec 

6%  S-year  Bonds 

Maturlng.lst  June,  1925 

Principal  and  »eini-annual 
interest  payable  at  Montreal, 
Quebec  .and  Toronto. 

Denominations :  $500  an<t;$l  ,000 


PRICE:  Par  (100)  and 
Accruad  Interest 


Prospect ua  on  request. 


Beausoleil,  Limited 

INVESTMENT  BANKERS 

112  St.  James  St.,  Montreal,  i 

Tel.  .Main  1415  | 

V  / 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hew  R.  Wood  Co..  BondDealm.  .Montreal 


THINK  LARGE 
FISH  MERGER 
LDNG  WAY  DFF 


FASHIDN-CRAFT  CLDTHES  SHDPS 

Offer 


hall  be  ciun,’l> 
Hi.'s,  who  will  lai.i 
irrco-'.  th.1t  It  i.s  Iitth 


St  ,■  r.t  n  rr' t' 


Cl 


I  t,<  n>|ila«  t,>c«t  CmMc 


(t  oiiliiiiied  From  I’.agc  One.) 
lend  itself  to  the  free  fish  niovemeut, 
a.s  it  is  called. 

"?omc  rather  extraordinary  pro¬ 
paganda  has  been  carried  on  during 
ibe  likst  year.  AVc  have  boon  told 
restricted  to  '  i.h.vl  the  fishing  industry  i.s  about 
up  laud.  lie  I  t'veniy-fivc  years  behind  the  times 
short  of  <r  III- 'that  the  fish  uuMchants  of  hoth  .\ew 
*u.il  10  hive  ari.^'in-  fiiiiic  hi.re  lojl'iiiitand  and  Nova  Scotia  haven't 
t1n<l  the  w.ntrr  tahiv  i-,.  rl'.ct  glutted.  I  any  idea  of  organization  and  methods 
l'''r  ustHtiif  a  rarpi  i.'i  ".  begging  on  of  merchandizing:  th.at.  in  short,  we 
II  I  str,'i'ts  a  ii.- a  said  when  .  arc  the  regular  Dubs.  And  it  has 
'(iicsi.ont  d  thai  H  ,  •  »c-c  sixt)  b,-,  n  Miggc.sicd  that,  if  jtlcniy  of 
oH'.,':  larpcnie'c  .ihiad  “i  iiim  ^t  ilu  lapial  was  [uit  in  the  industry,  and 
Ho..  1  nn''i'ni  Ijiboi  H' rcau  ami  ihaiisHNUu  iiawlcrs  employed  there 

•  .-.nrt  Up,  gfifj  _,ii  <  .i;ga'>  imrjion.  '  tmiuU  bo  developments  as  notable 

;,rs  wo'.ld  ret  |  i  c.  .',-»enre  Over  him  j  as  thixu  that  have  taken  place  Ill 
i.«  1  «  r  1-.  tu.  r.w  in.idc  b>  I  the  fish  iig  industr.e  of  GT-eat  Britain 

Mbx'^i  K  (  Ms'rl  M  Hi.it  residents  duvnz  the  ivist  twenty-five  years 
■bni'irt  g.  •  -n  .•v'<..'v  ce  of  gtrsn  \nd  1  is  assumiNl  Hut  the  devrlop- 

f  >m  A  an-  meut  wout.i  folhv.v  the  sa.ine  line.s 
■siklii  Into;  Hu;  •.  ,>  Ihi-  rin  Fishero's  Uoinpany 
I'c  niei  and  ■.  w  h  ,  !i  tar'. '  i  out  with  this  ulcj  no' 
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•w  in  ii'iuidaiuui  .ind 
■nt,  on  sieain  iraw  l«  i  ■ 
Meant  line  tho'.js.ir.d . 
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Reduction 

On  Their  Entire  Stock 


Included  in  this  offering  are 
some  tasteful  articles  most  suit¬ 
able  for  Christmas  giving. 
Gloves,  Neckwraps  and  Hosiery 
as  well  as  Shirts,  Dressing  Gowns 
and  Pyjamas  in  an  unusual 
diversity  of  patterns. 


Th*>  UptOUf.l  S/op 
refrain  fpi»n  cae^  even* 
•md  unit!  efier  QhrttXmae* 


MAX  BEAI/MS.  LIMITED 

TiM  5<.  Jarn'i^Fo^.  Montreal 

^  t»l  />  etrfct 

f*r4*»  \  49tj  SI  i  ilHlR/SE  Sr  HIS7 


9- 


THl!;  FLNA^CIAL  TlMiiS,  MOi\TitKAL.  DfeCfcMBER 


1 


SCHOOL  BONDS 


10  to  IS  Years 

At  7  to  7^% 


A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

IN\TSTME>n'  BANKERS 
Baali  •(  TmmI«  Md|.  R.ul  bait  Cbirabfrs 
EDMONTON  CAI.GARY 


THE  EDGETT 
AGENCIES, 

LIMITED 

Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 


Financial  Activities  in  West  Canada 

IMPERIAL  OIL  mllVER^ 

SPENDS  MUCH  DIVERSION  IS 

l^ill  Sliortlv  Ht'npfif  from  'I his 

IN  EXPLOITING  REPORTED  ON 


GET  $2,000,000 
FROM  LAND  SALES 

Alberta  Deparftnfnl  of  K'luoafioii 
Will  .Sliorllv  Hcnefif  I'rom  This  , 


RANCH 
IN  ALoERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussyde  Sales 

Financial  Broker 
304  Grain  Exchang'! 
CALGARY,  ALTA. 


H.  M.E.  EVANS  &  COMPANY 

UnUted 

FINANCIAL  AGENTS 

Iraaui^noe 
Rttotl  Kwtato,  bosans 

Union  Bank  Bldg,  •  Edmonton.  Alta. 


CHAUViN.  ALLSOPP  &  CO. 

Llmitod 

.McLeod  Building,  Edmonton,  Alta. 
WX  SPECIAIIZB  IN 

ALBERTA  FARM  LANDS 

A  Sounif  «nd  Suro  Investment 
VALUATORS 


Black  &  Armstrong 

Ltiucceasors  to  Roblnsou  St 

Black.) 

itCAL  ErrATE  VAXTJATlO.Vj. 
RB3rTAl.S 

I-'nrm  Land*,  Slortsase*  and 
taenreBee 

GABBT  BlilHI..  WIA-MpECi 


^yndnum,  llfilner &MathesQn 

ft  BMUSIBIIS,  solicitors.  NDTARIES  PUNIC 

*  H.  M.HYNOMAN,  A,  S,  MATHCBON 

Kv  It.  MILMCfl.  M.  J.  CAHfte  L4CO  O.  DAF06 

CARLS  AOOREBSr  ROYAL  BANK  CMAMBRNS 
HYNDMAN  eOMONTON.  Alta. 


H.  A.  DANGERFIELD 

mCAL  eSTATE 

Farnu.  improved  and  unim¬ 
proved  in  Manitoba,  Sa.sl£atche\van 
aad  Alberta.  Correspondence  in¬ 
vited. 

SOA  Molnayr'e  Bloele, 
WIMNIRKO,  MIAN. 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  SOLICITORS 
Rcalna,  Saskatebenan 
Canada 

P.  McCoaifi  Anderaon,  K.C. 

AIci.  F.  Sample  Percy  C.  Hodge* 


MULES  F.  UliS,  I.C. 

Bank  of  Montreal  Bldg, 
CALGARY.  -  -  aRta. 


('.  AVallis 
I’l  e.-sident 


.T.  .T.  .\nder.son 
>ranaKing:  Dirrctnr 


Cl  CO,  T.  Ilras  K' 

Vico- Pics,  and  .Sccrclar.\ 


The  Alberta  Trusts 

t;OMPANY.  LI.MITED 
UNION  BANK  BUILDI.NG 


N  EXPLO  T  NG  —  -  " -  -  REPORTED  ON 

’  "»»■  AiWI  I  IllW  under  federal  flircctiou  ibrough- 

-  ■  out  the  province  dnrius  the  last  - 

Vice-President  StiHman  States  i  Irrigation  From  South  Saskat 

‘  His'  Company  Has  Already  ?2,049,i53  heiag  oiitained  for  the  chewan  River  in  Regina — i 
Expended  Two  Million  DoL  to'heSno  tC  ,«■  Moose  Jaw  District,  at  a  C^t 

lars  in  Exploitation  of  the  funds  retained  iij  the  Dominion  of  $.>,<00,000,  ravoraoly  Ke- 
Northcni  Alberta  Oil  Fields,  which  tiie  interest  iiroeecds  ported  on  in  Provincial  Legis-  j 

and  Will  Spend  Much  More,  are  returned  to  this  province  in  lature,  but  Nothing  Doing  Yet 

.  _  _ _  annual  Instalments.  _  _ 

Kdinoiiton.  -  Two  million  dollars  ■  ,  ^  " itegina.— ’i'he  roport  of  tlic  Saskat- 

have  alrMdy  been  expended  by  the  j  fourteen  .am  lion  «ales  he*d  a^t  ehewan  Water  Supply  Commission  on 

Imperial  Oil  <  ompany  in  the  exploita-  noints  in  the  provinre  V  the  diversion  of  water  from  the  South 

tion  of  the  Northern  Alberta  oil  field.s  ,  Irs  Saskatchewan  River  for  use  in  the 

and  the  future  programme  of  the  „t  *sn  avci-ii/A  nriee  of  S17  7  ’  an  BPa*na-.Moose  Jaw  district  was  tabled 
company  calls  for  the  expenditure  of  in  the  Provincial  I.egi.slatiire  re-, 

considerably  more,  states  Vice-Presi-  raking  into  (onsuleiation  the  .. 

dent  C.  O.  Stillman,  of  the  Imperial  that_a  great  deal  of  the  land  .p,,‘ 


0Sra,HAIHM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


Moose  Jaw  District,  at  a  Cost 
of  $.>,700,000,  Favorably  Re¬ 
ported  on  in  Provincial  Legis-  j 
lature,  but  Nothing  Doing  Yet 

Regina.— ’i  ho  report  of  tlic  Saskat¬ 
chewan  Water  Supply  Commission  on 
the  diversion  of  w  ater  from  the  South 
Saskatchewan  River  for  use  in  the 


CLARK  &  MARTIN 


«TI»rK  BROKERS. 


BOVl>  DEAI.ICR.s 


Edmonton 


Alberta 


Union  fire  nil  Casualty 

Canada  8  Zenith  Company 
Authorired  Capital 
$500,000.00 

WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock. 

Health  and  Accident, 
Surety  and  Bonding. 


I'iiiaiicint  Aseiitks  Mik'Ian  uiitl 
tIondMs  Ftrc*  Irmurancr* 

Itnil  nnd  I'nrm  I.andm 

rinr.Tl  \fiont«.  ^irrifory  Tire  iitid 
llulifN^r  Co. 


JOHN  W.  HUGILL 

I.AW  OFFICES 

.’0>-20i  (^rain  Exrhanjte  nulldiiig 
First  Street  West 
<.\I,C.ARV  -  C.\.\\D.\ 

Phone  M.  itti') 


N.  W.  Morton 

ISSVP.tSCE  —  W.1Si> 
RKAL  ESTATE 

( 'arrcspondence  Invite.! 

I’RIXCK  .ALBERT.  SA.SK. 


J.  B.  COYNE.  K.C.  J.  .\.  McVIC.VR 
.\.  T.  H.WVI.F.Y  \.  J.  IJ’ARCY 
R.  K.  ELLIOTT 

COYNE,  MeVICAR  &  CO. 

HARRISIERS,  ETC. 

601  t:\ION  I  RC.ST  BL’ILDINC 

WINNIPEG,  Canada 


eonsKieraoiy  more,  states  \ice-i'resi-  - -  b  --- 

dent  r  O  Stillman  of  the  Imperial  that_a  great  deal  of  the  land  • 

Oil  Company,  in  n  communication  re-  offered  was  some  distance  from  rail-  The  report  ''h'ch  i.s  a  voitimmous 
ceived  by  A.  M.  Frith  of  the  Edmon-  facilities  the  net  result  came  as  one.  shows  that  in  the  opinion  of  the 

ton  Board  of  Trade.  ‘  »  surprise  even  to  llie  minister  of  <  ommission  the  scheme  is  feasible 

Tlio  letter  from  Mr.  Stillman  comes  i  education  and  officials  in  the  depart-  financially  as  well  as  fioni  an  cn- 
as  a  result  of  a  resolution  passed  re-  °>ent.  The  sales  were  brought  on  at  gineenng^  point  of  v  .ew'  but.  said 
cently  by  the  Board  of  Trade,  which  ‘•he  solicitation  of  Fion.  G.  P.  Smith.  I  remier  -Alaitm  in  tabling  the  rejmit, 
expressed  the  appreciation  of  the  aed  in  consequeiuc  of  the  success  there  would  he  e-O  new  legislation 

Board’s  Council  for  the  work  of  tfao  that  followed  the  auctions  particu- 

Imperial  Oil  (Company  in  AVestern  ;  larl.v  in  northern  Alberta,  the  prov- 

Canada.  i  Inoial  exchequer  will  benefit  by  at  sion  had  not  >  et  ..ucceeded  in  comm., 

>rr.  Stillman  writes  as  follows  :  least  another  .«iuo,i)0n  annually  in 

“Vdiif  letter  of  17th  November  is  interest  aitowaiiee  from  the  federal  a.,  to  the  amount  of  w ater  th  >  woiil  I  , 

received  conveying  au  expre.ssion  of  department.  With  the  $700,000  or  take.  | 

appreciation  of  the  Council  of  the  so  already  deri\ed  from  this  source,  .Sclieiiic  as  ProptisetJ.  j 

Edmonton  Board  of  'Trade  of  the  the  annuity  frnn:  Ottawa  for  edit-  ....  „„i,pmc  as  recommended  iiv  the 


tJl  Se4MirlUc.it  bonsht  «cd  aolil  on  conservative  mnrslns. 

<::>  Preferred  Securities  bOB^rht  on  partial  payment  plan. 

(S)  W  eeUly  market  letter  and  monthly  analysis  uf  Canadian 
stocks  on  reiiucst. 

Dirtct  private  wires,  Xew  York.  (  hlcngn,  .tlontrrul.  Toronto 
Corvespondenfs,  T.owun  ind  Brynn.  Xew  York. 

(treensbiclds  <k  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  M'INNIPEG 


WESTERN  INVESTMENTS 


work  of  oiir  company  in  Western  |  national  needs  in  the  province  will 


.Sclieiiip  as  ProptisetJ.  j 

’J'lie  scheme  as  recommended  iiy  the 
Commission,  iirovides  that  water  is 


I  Canada.  This  letter  has  been  con- j  reach  w  ell  over  $8r0,00f>  in  another 


,sidered  by  our  board  of  directors. and  year.  G.T.P..  and  that  the  main  pipe  line 

we  w ish  to  express  to  you  the  thanks  would  run  through  such  towns  as 

of  the  Board  for  such  a  mark  of  ap-  U/nill  n  DrPAV  Tvilroy,  l^wson.  Eyebrow.  Brownlee, 

preciatioii  on  the  part  of  your  conn-  fTUULU  ni.rHI  .Marquis  and  Belbeck  to  .Moose  Jaw 

,  All  AnilAIJnCC  aud  Regina.  Branches*  are  to  be  pro- 

A  few  years  ago,  after  very  care-  nLL  HUVMrIwCw  vided  to  supply  '^ientral  Butte,  Belle 

fill  coiiBideration,  we  decided  to  _  E’lamc,  Pense.  Keyfilone,  etc.,  aud  pro- 

make  an  appropriation  for  the  P'”"*  :  premier  Mlewai-f,  of  Alberta,  Sajs  vision  is  made  for  installing  branch: 
nose  of  piospecting  for  oil  in  the  mu  i,..  svstems  to  farmiiis:  communities. 


G.T.F..  and  that  the  main  pipe  line 
would  run  through  such  towns  as 
Gilroy,  l.rfiwson,  Eyebrow.  Brownlee, 
Alarquis  and  Belbeck  to  .Moose  Jaw* 
aud  Itegina.  Branches  are  to  be  pro¬ 
vided  to  supply  '^ientral  Butte.  Belle 
I’lainc,  Pense.  Keystone,  etc.,  and  pro  ^ 


■ -  net  can  be  secured  in  first-class  mort- 

^  gages  on  Farm  Lands  and  well-improved 

W  O/  Saskatoon  City  property.  Security  from 
/O  two  to  three  times  amount  of  loan. 

^  References  gladly  given.  Full  particu- 

_  lars  on  request. 

jV.  L.  KOYL  &  COMPANY 

FINANCIAL  AGENT.S  SASKATOON,  Sask. 


Western  Provinces.  T'or  three  years  j  Hl.solirVS'Kemrnml.**"  Vnd  ”to"outrying  towns  as'far 'east  as 

a  verv-  careful  plan  of  geological  ox- ,  ^dnionton  Alberta  will  pay  back  Yellowstone  on  the  Soo  line, 
amination  of  Alberta  and  Saskatche-  ,  e.uiionioii.  .\utiia  ^ 

wail  was  carried  out.  and  for  the  I ‘he  Doiniiiion  al  subsidies  and  Reservoirs  arc  located  near  Gil- 
pa.st  two  years  an  energetic  drillin.g  will  account  roj.  Eyebrow.  Belbe.de,  and  the  Re- 

campalgn  has  been  carried  on  by  us,  «•;  “as  i.akcn  and  refund  tne  ,  gin,,  reservoir  near  Boggy  (  reek  i.s 

which  will  be  continued  until  the  co.sts  of  ad- ,  to  be  used  and  it.s  capacity  extended 

fields  we  arc  testing  are  proven  or  *n<nistrafion.  required. 

M.,  I.,,-.,  „r\  Prciiiicr  Stcwai't  iiiakcs  tliis  statc-  i  Tiic  cost  of  tlic  o I' p  1 1  oi  1 11  s T V  iHsta!- 


systems  to  fanning  communities, 
and  to  outlying  towns  as  far  east  a.s 


Edmonton.  -Alberta  w*lll  pay  back  A'ellowstone  on  the  Soo  line. 


ige.s.  but  are  operating  -in  answer  to  Senator  Gas-  ,at,on  necessary  to  give  the  dis 

»s  the  same  as  anv  in-  *’*'®*”>  Montreal,  upon  the  western  ^  water  it  requires  at  present  i 
I.no,.- .V.O.- iriio.jn  provinces  and  their  effort  to  secure  f.m.iieri  to  ho  *.’',7110000. 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 


fields  we  arc  testing  are  iiroven  or  ' 
condemned.  AVo  have  asked  for  no 
special  privilege.?,  but  are  operating 
in  all  instances  the  same  as  any  in-  R*'®” 
dividual  or  company  may  do.  These 
operations  require  considerable  cour- 
age  and  a  great  deal  of  money,  as  we 
have  already  e.xpended  about  two 
million  dollars,  and  our  future  pro-  _ 
gram  calls  for  the  expenditure  of  a 
great  deal  more.  ^ 

“We  realize  the  advantages  of  Lav- 
ing  the  sentiment  of  the  western  peo- 


their  natural  lesourccs. 

"AA'e  are  perfectly  willing."  says 
.Mr.  Stewart,  "to  pay  a  full  share  for 
all  the  railway  construction  that  rep¬ 
resents  values  properly  lielonging  to 
Alberta.  AVe  do  not  want  the  Do¬ 
minion  to  spend  one  dollar  in  our  in- 


The  cost  of  the  preliminary  instal¬ 
lation  necessary  to  give  the  district 
the  water  it  requires  at  present  is  es¬ 
timated  to  bo  *5.700,000. 

The  main  pipe  line  from  the  river 
to  Belbeck,  north  of  Aloose  Jaw  will 
be  34  inches  in  diameter,  and  from  j 
Belbeck  to  Regina  28  inches. 

Ii  is  estimated  that  the  water  will  | 
cost  31A4c  per  thousand  gallons  when 


A  Seasonable 
Suggestion 


terests  that  is  not  in  the  interests  of  j 

o.  4.  «,v4i  x.riii  ^11(1  wbcii  thc  CO H s u iH pt  1 0 H  grows  to 


Clarence  Block.'i22¥r$lith  Avenue  Wesl  l  P’e  'vdth  us  in  our  operations,  and  it  |  rmhvaA“  thlt '  ai^  spe-  I  ‘I’®  of  the  system.  24c 

_ _  .7 _  iK  iiartirnlttrlv  ar.it  fv me  to  have  Ponsioie  ro,  raiiwajs  inai  ai-e  spe 


CALGARY.  ALBERTA  '*  Particularly  gratiiying  to  have 

Ob!..tadr«s:”l0UGHNETT’  CAMD4  expression  as  "e  have  re- 

H«.Si,w.Uo*h4«i.K.c..K.c.M.“  ceived  from  your  Board  V.  ill  you. 
II.  S.  B«o**i»,  K.C.  J.  c.  Brabanki.  K.C.  therefore,  please  convey  to  the  C  oiin- 
V:  **.  E.  r*t»«CT  oil  of  the  Edmonton  Board  of  'Trade 

•  U.  c  ipine  o.  K.  E.MUI11  L.M.Ksbtrcs  the  sincere  thanks  Of  our  company  ? 

—  —  -  A' ours  very  truly, 

1  "C.  O.  STILLMAN." 


daily  beneficial  to  Alberta.” 

PLAN  PERMANENT 
ALTA.  WAGE  BOARD 


per  thousand  gallons.  j 

'The  water  district  i.s  divided  into  ' 
five  divisions  consisting  of  thc  two  j 
cities  and  three  divisions  for  thc ' 
rural  district  including  towns  and  | 
villages.  j 


TOOLE,  FEET  &  CO. 

Limited 

Financial  Agent  1 
slKANCE. 

YfOBTGAGK  HVVIST.YItN  ts, 
BSTATKS  M.A.\A 
CALGARY,  ALBERTA 


Allan,  Kiilam,  McKay,  Ltd. 

-VcLeod  Bldg„  Ediuonton,  Alta- 
Special  attention  given  to  intei- 
asts  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Spec  ialty. 


- -  I  Edmonton.  —  fnformal  meetings  of  ed.  and  it  is  stated  that  progress  is 

AQK  RIIARANTFF  minimiim  wage  comnii.ssioii  are  being  made,  though  considerable  dif- 

nOil  Uwnllnll  I  LL  ^  being  heiu  in  the  old  legislative  build-  ferenccs  of  opinion  is  arising  In  the  I 

pnn  i ^  PIP  ATIHM  ' preparatory  to  a  full  and  final  settlement  of  details.  j 

V  run  lAlilUn  I  lUn  ;  meeting  at  w  hich  a  report  of  the  Le-  One  of  the  reconinicndations,  it  is  ' 

_ _  gi.slatiire  i.s  to  be  adopted.  The  re-  understood,  will  likely  be  that  a  per- 

Leilibi'idge. _ Several  imnortanl  re-  presentatives  of  the  employers  and  manent  wage  board  be  established  by 

solutions  W’ere  passed  at  the  session  employees  arc  in  these  preliminary  thc  government,  the  present  commis- 
^  of  the  district  U.  F.  A.  convention  i conferences  endeavoring  to  work  out  sion  having  been  appointed  to  inves- 
whicli  closed  recently.  One  called: a  policy  upon  which  they  can  iniitu-  tigate  the  matter  of  minimum  wages 
on  the  Proidncial  Legislature  to  pro-  I  a".'’  agree  before  proceeding  to  draw  and  bring  In  a  report.  11.  .Milton 
vide  a  full  guarantee  of  the  bonds  of  "P  recommendations  of  thc  gov-  .Martin  and  R.  Gaetz  are  llio  cniploy- 
the  Lethbridge  Northern  Irrigation  i  eminent.  ers’  representatives  on  the  commis- 

Project  should  the  present  guarantee  I  Hours  of  work  and  thc  number  of  sion.  wliile  Robert  .McCrcath  aud 
i  prove  insufficient  to  sell  the  bonds  i  apprentice.?  to  be  allowed  in  thc  re-  Walter  Smitten  arc  acting  in  behalf 
for  which  tenders  arc  now  being  trades,  as  well  as  the  amount  of  the  employees.  J.  .V.  McLeod,  chief 

Called.  :  of  minimum  wages  arc  being  discuss-  factory  inspector,  is  chairman. 


In  All  your  Christmas  preparations - 
is  there  the  element  of  forethought 
that  thinks  of  CHRISTMAS  Days 
to  come  ? 

Life  Insurance  is  forethought  put  into 
practice. 

And  the  best  in  Life  Insurance  is  found 
in  the  Policies  of 

The  Great-West  life  Assurance  Co. 

Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire* s  Standard** 


R.  P.  CLARK  &  CO.  Ltd.  Financial  Developments  on  Pacific  Coast 


PACKIKC  PLANTS  AT 
YANCOm’ER  EDMO.VTON  RECil.NA 


PRl.NCF.  ALBERT 


BONDS  STOCKS 
INSURANCE 


WOODS,  SHERRY,  COLUSSON  &  FIELD ! 
WOODS.SHERRY.  NACAUSTER  &  CRAIG  I 

CARBISTEBS,  SfH.IClTORS,  N'OT.\RIES  j 
CoMael— O.  M.  BImr.  K.C. 

' .  B,  J*  C.  Shwrry,  J.  T, J,  CoiU&soo  I 

S.  W.  Mtid.  j.  Mftealister*  W.  D  Cnlg.  I 
IDMONTON,  AlbartAA  C»bla-;  B»£g*ood  i 


C- 1*.  DwWe  B.  A-  B.  M.  Wakelinft 
of  the  Octet  no  Ronald  W,  rciriwu 
bi  &  Alberta  Bare) 

■I ,  ii  *  WAKELIKG 

IMiBUb  WAEUIKG  A  PEARSON 
Bvrmcert.  SolKttors,  Notanes  etc. 
OIBcet  Canada  Buildfng 

Sart.  Phone  No  4047 

CaaiAa  CaUe  Address  “ACHL’RK” 
Weetero  Union  code 


1006  BROAD  ST., 
HCTORU,  B.f. 


"40  HASTINGS  .ST.  WEST 
VANCOl  VER,  B.C. 


TELLS  OF  DEAL 

FOR  MORE  POWER 


difficult  proposition.  However,  AOPpAI  POR 

trangaclion  is  now  mainly  under  way,  i  Hr  I  tHL  lUlt 

The  B.t’.li:.  Kly.  Co.  hits  taken  overi  rnUC^DMMCMT  UCI  D 

the  M'esteni  Canada  Power  Com-^  CtUffCliniTlLn  I  nCLl 

p.any'.s  liabilities,  amounting  to  be-'  _ 

tween  .$7,U00.00(.  and  $8,000,000,  and  j  Vari()n>  B.  ( .  CiHes  isk  Federal  i 
now  ba.s  a  tapital  of  $65,000,000.  Premier  to  Aissisl.  Them  Againsi 

In  closing  Mr.  Kidd  .said  that  while!  I  iiemploj  meiif.  j 

in  the  ea.st  he  had  met  Mr.  Ballan-!  Vancouver.  -Telcirams*liave  been 


£STABUMn>n  1841 

BINFIEIO,  eUNTHEII  &  SUCK 

Real  Estate  and  Insuntnco 
327  SEA'MOL'R  STKF.I  T 
VANCOUVER,  B.C. 


|I».(.I..IC  '•lauagiiig  I H  reel  or  Sa  .is  to. 
I  I’reparitig  t'or  Dnj  When  A'aii- 
I  eouver  Grown  I'p. 


WHOUiSALE  FRUIT  HOUSES  AT 
EDMONTON  REGINA  SASKATOON 

CREAMERIES  AT 

EDMONTON  MOOSE  JAW  SASKATOON 


MOOSE  JAW 


INVEST  YOUR  SAYINGS 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
L'iscal  Agents  ' 
Insurance  Brokers 

I  - 

820-7-8  ROGERS  BUILDING 
VANCOUVER,  B.C. 


!  V-/0.,  rcrn3VK.Ou  on.  th4?  HrODOUUCPO  liiiK*  III#'  urcsipnt  rfof’lc  11  iiri Pl’tji  Iv i n '  4-1  *  -i  *  r 

“  prc4Pii..  noil,  uiiniiiahinf.  tbonze  the  starting  of  some  measure  ; 

•  fcUtiSo  of  \ancoii'ici  s  first  ele,.tric  ^vas  completed,  Vancouver  as  a  port'Qf  miblii'  works  in  order  in  relieve! 
jshon.  His  subject  was  the  “\V astern  would  have  more  shipping  than  'bat  i  i;nonn)lovmenL.  i 

[Canada  Power  Co.  and  the  B.  C.  E.  j(  eould  accommodate,  even  with:  i,,  iii.'nf  these  ea^es  it  nnrier.! 


■  Rlj":  Co.  ’  these  va^it  improvements. 

Thc  B.  f!.  E.  RIy.  Co  have  success-  - 

fuilv  negotiated  a  deal  with  thc  |■■*mm■■tp•n  rmip 
Western  CanaMa  Power  Co.  This  im-  VANLUlJVcR 'rIRM 
portnnt  deal  emphasizes  thc  fact  that  J 

the  B.C.E.  Kly.  Co.  is  looking  to  Van-  ApTp|l  PQmTP  APT 

comer  as  a  great  industrial  terminal  ***  *  "**  wwiK  i  iinu  i 

in  the  future.  “Therefore  w'e  are  - 

laying  our  plans  now  for  future  de-  IVcIch  and  Stewart  oneern  is  i'los 

■  niandis  for  electric  power,”  said  Mr.  lag  i'ertain  Uoiitraets  *iii  Kail- 
iildd.  "Wo  have  no  intention  at  pres- 1  waj  Uonstruetion  in  Africa, 

out  to  develop  the  Mestern  Canada  Vancomcr. —  Mnior-Gcneral  .1  AV 


i  in  ail  of  these  cases,  it  is  under-; 
j  .stood  that  the  reply  is  lieiiig  sent  that  ; 
I  the  Dominion  Goicrnment  holds  to* 
I  the  position  it  look  in  its  intorviow-r- j 
'  with  ilic  representatives  of  thc  Great  j 
I  VVar  Veterans  and  other  associations,  i 
i  which  was  to  the  effect,  l.hat  iineni- 
!  ploymont  relief  was  first  a  matter  for 
I  municipalities  and  provinces  to  inati- 


5^% 

Interest 

i.eturn 


in  a  5H%  DEBENTURE  of 
The  GreatWest  Permanent  Land 
Company 


SEULKITY 

Paid-up  Capital  . $2,412,678.81 

Reserves  . . . 

Assets  . .  .  7,OS6,(i95>t>4 

HEAD  OFFIfE.  WINNIPEG 
IIRANUHES;  Toronlu,  Kfgi»a,  Calgary,  Edmonton, 
Vancouver,  Tictoria;  Edinburgh,  Scut 'ami. 


GETS  NO  SHARE 


SalMcritw  for  Tlie  Finaarial  TmeK. 
C«M4a’«  Fiaaarial  News. 


SCOTT  REALTY  CO, 


la.iiiij;  uur  jiiaus  now  lor  luuire  ue-  neicii  anil  Ntewiiri  oneern  is  iios-'tute  and  that  thc  Federal  Goveia-l^ 

oleclrUi  power."  said  Mr.  ing  i'erfain  Coiitraeis-«ii  Kail-  j  ,„pnt  would  shortlv  be  in  a  po.sitionll  NIRI  OPIC  TUI  I 
it.ldd.  "Wo  have  no  intention  at  pres-  waj  Construetion  in  Africa,  '  to  announce  what  ‘  mcasiirtB  it  was  5’  IxIWI-iWlK.  AX  1  KfULi 
out  to  dciclop  the  Western  Canada  Vancomcr. —  Major-General  .1.  AV.  j  prepared  to  lake  in  co-operation  with  !  ?^  LIMITED 

Power  to.  It  is  a  question  of  money  gtewarl,  who  recently  returned  from!  ttie  municipaliiios  and  provinces 

-  so  long  as  the  .six  cent  faro  i.-,  in  England,  where  he  was  negotiating  I  -  -  - -  'S  STOCKS 

_lhe  same  position  as  it  is  to-<lay,  iho  witli  the  British  Govcniment  with  aipCTC  Mf)  CUADC  = o 

question  of  development  is  a  very  view  to  securing  eertain  contracts  on  .  UC  I  0  WU  OnHItt  1^  BONDS 

. .  .  .1  railway  construction  in  Africa,  re  I  f|r  nipij  1/iiyr!!^  C  P  A  I N 

_____________________  ports  that  the  contracts  have  noli  Ul  flluil  lYliriLi^  ft  i  ty 

been  definitely  closed,  but  that  engi-|  _  [5; 

ncers  of  the  firm  of  W'clcli  and  Stew-  |  Vancouver.-.Mr.  Justice  .Morrison  i  !  Grain  Exchange,  Calgary 

I  A  T  7“  over  tho  ground  in  Af-j  handed  down  juUj^inent  dismisH- *  - - 

A  I  1  V  I  11  r*''^  1  in.g  the  claim  of  W.  Pollard  Grant  PrtvaU  Hire  to  All  Market, 

J.  JL  announcement  regarding  the  work  |  against  thc  estate  of  thc.  late  Gap- 1  !• 

will  be  made.  'tain  James  Alexander  to  an  uu- j  f.  -  . _ ■■■i':.  .d  . . .  'Oi 


NIBLOCK&TULL  '  Coal  Lands 


STOCKS 

BONDS 

GRAIN 


Private  IFire  to  All  Market, 


BUSINESS  LOCATER5 

410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B,  C. 


TELEPHONE  SEY.  4272 


Houses  aod  Lots,  Busioess  Property,  Ixtons,  Insurance. 
Hotels,  Apartments,  Rooming  Hou**s,  ('Mien, 
Farms,  Timbers,  Sow  .Mills. 


Brant  Whyte  &  Co. 

i.nimiu 

Room  6-10  Winch  Bldi}. 
Vancouver,  B.(L 

STOCKS 

BONDS 

GRAIN 


iji  IMmci  Wlt*«  lo  f  *  Hu«e«n  A 

b|  N«»  >«,k  L*«»»*»«»» 

ffl  (vfiKAfA  a.»»»4  W  T,»4, 

r  1 ,4M  * 

hI  I 


.  i  divided  one-fifth  interest  in  ihe ! 
[Engineer  mine  and  for  iiioiieya  and! 
goods  supplied  to  Alexander  in  eon-' 
iiectton  with  tho  mine.  j 

I  His  lordsliip's  jiidgnicnl.  w  hii  li  is  j 
'  very  short,  sais  in  part:  i 

'  "Tho  plaintiff  bases  his  claiin  .  .  i 

^  upon  ail  inslrumcni  which  tie  alleges 
!  was  signed  t>y  the  deceased  .Mexand-' 
!  er,  not  witnessed,  thoiigli  persons  i 
I  were  al  hiind  who  could  have  wii-j 
:  nesi'ed  tlif-  signature  if  so  reqin  sied,! 
I  .uid  wbii  li  (hsuiuieiit  IS  not  rh.  i 
I  original  but  is  Hlleged  to  be  u  car- j 
;,«in  (<>l>v  tii.'reof  1 

"Wb’lbcr  the  si^iifitiiie  is  ib.V  of 
Alexander  or  not.  Is  a  insiirr  t|,a*| 
'  ti.'l.  I  b'-  feulnil’  i|eniou»tr.it.l«  . 

It  «.  fitot.alile  or  Imt'fot. 
t.,<,  that  he  ll't  t  8*e  •iane/l 
t,'f*.  ,t  se*  rn*  -o  me  i.elj.  ,n  I.  . 

pr,.  ' 

I  ftrd  thf  “  rpwiTTef'  '!«  "I, 
'  ',{►>  fe  o.  »  .  ■ . 

i  t  .X  r  • 

T,.  ,  ,  *■  '  »• 

nMreaaor*  #e>4 


Merchants  Casualty  Company 

Hovii-:  orF'in-: 

IWb  I’loor.  I■■,lee(rle  IIiiIImii.v 
I'hnmberx,  \X  liinl|>ec.  Man. 

Giinada'.x  Isrgeri  .Xe.-i.).  nt  nini 
HeHlIii  .'..•npanj,  Ooi  Vlct'.rx  r..- 
Il.-y  e.xjs  Kt  1,1.  IM)i:i|MTV  r,.r 
dl-Hlillllv  l.y  iir.’i'lent  <ii  eleUii'  ■>- 
reirnr.!!.' ..f  wtp  th'  i  I*- .It*  >■ 
er  I,  ...iif'iieil  e  m  ■■■ntine.l  i. 


rn  fleiirf  Olfl.e — lie 
N«II4In,|.  •r*.rto.il«.  < 


NOTRE  DAME 
INVESTMENT  COMPANY 

I  ►  -4 

tilt  Ktari.  V'rlt'.IM  *  >!«,  ... 


4100  .Acres  Freehold 
640  Acres  Leased 
,Vn  E.xccllcnt  Mining  Prupo.sitipn. 

W.  M.  HARRIS  AGENCY 

/  .f:,;,  - 

.siii.Ki.DCK  bi.ik;.  -  i.r  riiiiuiiK.i 

Alhcrla 


Willoughby,  Sumner 


M  i.iIh'I  *  WimilpFi;  t’,\  .1.1 
Dm  huiiK*' 

STOCKS 

BONDS 

GRAIN 

\N  illoAighhy  Mullfhn? 

«  A  ^  U  \  t  <MI  \  .  «  A 


II.  KNDLK  1  ON  A 
COM  PAN  Y 


IT*  A‘«  •I'MITA.  ilA 


LOGICAL 

You  would  not  burden  your  wife  or  persona! 
friends  with  the  financial  adniiaistration  of  yout 
business  in  life. 

—Then  is  it  logical  to  lay  the  burden  of  managing 
your  Estate  on  their  shoulders  when  you  go,  by 
appointing  them  Executors  under  your  Will? 

The  Trust  Company  is  the  logical  Executor. 

MONTREAL  TRUST  COMPANY 

SIR  lUiRBERT  S.  UOI/C.  I'residimt  A.  J.  BROWN',  K..C..  \'kc-rrcsldeat 
I.  O.  DONALDSON,  (itntral  Mina-ft 
11  PLACE  D’ARMES 


THE  FTNANOAL  TIMES,  MONTREAL.  DECEMBBIB  35,  1920 

quickTkets  Ihocheumbank  I  . 

OF  UNION  BANK  EARNED  1 6.2  P.C. 

AT  HIGH  MARK  FOR  THE  YEAR 

Represent  oL.'J  p.c.  of  Bank’s  ^  Quick  Assets  Equal  to  24 '  ^  p.c.  ^ 

Liabilities  to  the  Public —  of  Bank’s  Total  Liabilities  to  _ 

Cash  Position  Substantially  the  Public  —  Total  Assets  nPI 

—  Current  Loans  Have  More  Than  Doubled  in  I  n  A  I# 

and  Discounts  Down  .$16,679.- '  Five-i  ear  Period  —  Deposits  JH  MJIw  Am 

.’>71  From  1919.  Higher. 


Sanity  -  Fed  Up  with  Radicalism 


ISIR  HJiRUtKl  S.  .  l-resident  A.  J.  BROWN,  K.u,  \  Kc-rrcsldeai  B  Pr«liminai  v  ..r  ,1...  .  -n  ...  .  r  •> 

L  f;  DON'Ainsi.v  'fl  Iiguies  of  the  annual  The  animal  .statement  of  the 

r.V  I  ®^‘'tcDient  of  thc  UnioH  Bank  of  Can-  iBanquo  il  Hophelaga  for  the  yearend- 

,  11  PLACE  D’ARMES  ■  aua  for  the  year  cn<lcd  November  IIO,  |  ing  Notember  last  thows  that  highly' 

I _ _  _ _  . _ _ _ _ _ I  1920,  show  developments  and  im- j  satisfactory  progres,^  was  made  dur- ' 

■■■■■■■■HBaBaBHaHBBKHHBBBHKmanMHnHHHIHBB  Pcovements  of  a  ver>-  satisfactory  iiig  that  rerind.  profitjS  for  the  twelve 

1  m  position  of  the  months  amounting  to  $640,739,  coni- 

-  ^  Bank.  Profits  for  the  year  are  not  pared  witli  .$()11.10,t  for  the  torre-' 
f  _  w  »  ■  •  1  J  disclosed  in  the  statement  issued  I  spending  period  in  1919,  an  increase  1 

I  llf*irr  ftr  I  though  they  are  understood  to  he  '  of  .$38,634.  These  profits  represent: 

m  w/A  *  A  ^OCAA  A  AAAv&VtO  AA  AOA  ^  favorable,  and  will  be  made  public  at  ^net  earnings  at  the  rate  of  16.24  pc.  ‘ 

1  -•  WT  m  •T'  1  to  he  held  in  Will-  on  the  outstanding  capital  stock,  and 

LlAVPlOnmentin  WPSt-  1  OWAirCifi  January  10.  equal  to  8.22  p.c.  on  the  comhinrd 

C*V|^AAA^AAAAAA  WV  CO  A  A  A/W  GLA  VAO  mat  the  Bank  is  exercising  its  in-  |  total  of  capital  and  reserve. 

^  •_  111  ••1  1  •  flucnce  on  the  progress  of  deflation'  ,,  ^  . 

Xc|r|l|-f7  B  H  aH  I  Jn^ATlTn  l%aHli/*nllC1in  Canada  is  evidenced  by  the  fact!  Ltpials  laid-Fp  (apital. 

*  Cvl  v/ J[J  WILll  iXCAUi^dlldllA  .  current  loans  and  di.scounts  in;  After  the  payment  of  dividends! 

-  I  Canada  show  a  decline  of  $16,6)79,371, 1  taxes,  etc.,  and  providing  a  spec  at 

or  about  20  p.c.  as  compared  w  ithircEerve  for  hank  premises  of  $60,000. 

(From  (he  Winiiipetr  Btireaii  of  ’l  ln;  The  defeat,  for  it  iis  accepted  as  1919,  and  this  despite  the  new  item  tis  well  .a.s  adding  an  amount  of  $100,- ^ 

Financial  Times.)  such  by  the  party  leaders,  has  been  appearing  in  the  assets  column,  de- I  000  to  reserve  fund,  there  remained  a , 

Winnipeg.— Radicalism  A\hich  con- '««''‘''ut"d  to  various  causes.  The  mand  loans  in  Canada  secured  by  isurplus  for  the  year  of  7,739.  whichi 

viilsed  Winnipeg  with  a  general  Lnbor  Nows  which  is  the  organ  of  the  |  grain,  at  $10,732,755.  !  added  to  the  amount  of  $76,064,  enr-| 

strike  in  the  Spring  of  and  which  i^^tPFiiational  trade  unionists,  attri-'  Record  Position  lor  Assets  !  ried  over  from  the  previous  year, 

has  been  disturbing  industrial  rela-  i>Dtes  the  re.stiU.s  to  the  fact  that  1  he  st.atemcnt  ebows  fiu>ck  assets  ,  uiade  tlic  total  profit  and  lo.ss  ac- 

tlonshins  ever  Eince,  is  now  a  dyin,g  There  was  :i  dicittiem  in  the  ranks.  ^  of  $82,20,1.563.  against  liabilities  to  ;count  $S3.8''l. 

creed  in  the  city  which  is  its  lioasted  defeated  labor  majoraltj  candi-  the  public  of  $151,226,(85,  or  54.^  p.c.,  totiii  reserve  fund  at  ilu-  end 

stronghold,  if  the  local  civic  elections  date.<=.  has  ascribed  lack  of  organiza-  compared  with  49.6  p.c.  last  year.  „f  November  amotintecl  to  $4,o00.000, 
are  an  accurate  index  to  the  situa-  of  the  failure.  Gen- ;  This  presents  the  stronpst  position  |eq„a,  n,  paid-up  capital  of  the! 

^jyjj  eral  apathy  on  the  part  of  the  public  [the  bank  has  yet  occupied  lu  quick  lUank  j 

A«  a  factor  in  the  city'.s  govern-  >•'5  Piy«;n  as  another  reason.  assets  and  cash  holdings.  The  hank’s  ;  i>c,,„^Us  Increase.  | 

ment  the  red  element  has  been  eliir-  'Mlhont  doubt  there  ts  somfe  basts  |  cash  position  is  likewise  substantial-  ;  ! 

Inafed  The  elaso.  wir  -idvof  atc^s  on  X’*  ♦•'‘‘se  excuses,  but  the  thief,  ly  improved,  With  gold  and  silver!  Imiwrl.mt  changes  in  the  balance  i 

the  labor  nartv's  ~<!latp  received  scant  of  the  parly’s  dow  nfall  Would  Coin  and  Dominion  notes  amounting  | fheet  show  an  incrcarse  in  total  de- 

svinnathv  at  the  noils  mid  the  inVtv  apiioar  to  ho  the  fact  that  labor’s  re-}  to  $18,586,316,  compared  with  $14.-  iPosits  of  $b.801.t.i34  over  1919,  savings  , 

itself  made  an  admittedlv  Door  sTi'ow^  T-ord  has  been  had.  Its  progressive ;  678.725  a  year  ago.  Total  assets  are  j  deposits  showing  an  increusc  of  .$:*,-' 

in-  dTsnitP  a  mlrlVd  aii<>  moderate  leaders  were  subordin- j  $169,205,455,  compared  with  .'^,1 71,-  000.838,  whereas  deposits  not  bearing: 

ated  to  exalt  a  new  tvpe  of  radical  989,057.  :  interest  ciei  reased  by  $3,191,804,  duei 


tho  lahnr  T\artv'<z  rpppivrH  ^  Uie  jiHny  .s  uuYMiiaJi  va  uuim  min  xjuiiitinutt  lunt  jA  aiimum - 

svinnathv  at  the  noils  mid  the  inVtv  apiioar  to  ho  the  fact  that  labor’s  re-}  to  $18,586,316,  compared  with  $14.-  iPosits  of  $b.80J.034  over  1919,  savings  , 

itself  made  an  admittedlv  Door  sTi'ow^  T-ord  has  been  had.  Its  progressive ;  678.725  a  year  ago.  Total  assets  are  j  deposits  showing  an  increusc  of  $:*,-' 

in-  dTanitP  a  mlrlVd  ao<>  moderate  leaders  were  subordin- j  $169,205,455,  compared  with  .'^,1 71,-  000.838,  whereas  deposits  not  bearing: 

Dorsonnel  of  Its  t  ek^^^^^  ^ited  to  exalt  a  new  type  of  radical  j  989,057.  j  interest  dei  reased  by  $3,191,804.  duej 

CDi^arativX  sane  and  nro^^^^  invader  with  a  IMarxian  gospel  and;  Although  there  is  a  suh.staniial  in-  to  tile  withdrawal  by  the  Federal: 

wtiiV.h  it  mil  fnrwm-d  a  gift  of  the  gal)  It  was  stich  types  Crease  in  the  item  for  bank  premises,  |  Government  of  the  proceeds  of  the, 

piatioira  wmt  n  u  pui  loi  aiii.  .^vhicll  heralded  in  the  Winnipeg  j  due  largely  to  the  opening  of  a  fine  }  last  Victory  loan.  j 

red  Ip  nilli  Itadleals.  strike  of  last  year,  and  brought  gen- !  modern  building  in  Vancouver  during  |  Large  Increase  in  .\sseis.  I 

The  crux  of  the  situation  is  that  eral  discredit  on  the  labor  move- 1  the  year,  the  amount  charged  fori  ,,  ,  ,  ,  ,  pasiiv  miir  ' 

Wimupeg  has  been  ’’fed  up''w  ith  nient.  i  ^^is  account  is  still  moderate,  being  , 

radical  propaganda.  The  point  of  Labor  Parly  Divided.  ,  under  $1  000,009.  1  end  of  the  hank  s  year.  repre.=enting 

satliity  has  been  reached  and  pat^sed.  i  Savings  I^eposlts  liicroase.  \*>ai^  nrr  r>«nF  r»f  tr».  t 

liunk  oraloi'y  of  the  soap  box  variety  j  TL  is  also  undoiditedly  tnie  that  the  j  There  is  an  increase  of  over  I  Tni  «  ti  i*r  t  inni  i ' 

still  has  its  victims,  but  to  the  rank  j  labor  jiavly  is  pretty  v.ell  divided  be- 1  2(>(».00b  in  interest  bearing  -Ain  iiinto?i  ♦  ^->0  ' 

and  file  of  tbc  workens  it  has  ceased  tween  the  trade  unionists  proper  and  ,  which  have  reached  the  total  of  §185,-  r  . '  . '  .  01/  TnV  ♦ 

even  to  entertain.  i  the  One  Big  Fnion  adherents.  The  '  610,464.  an  item  which  would  prob-  '  t’"  ’  n, 

In  its  recent  civic  campaign,  the  hatter,  who  represent  the  socialistic  :  ably  have  been  increased  subsian- V"  ^ 

labor  party  set  as  its  definite  ohjcc-iw  iug  of  the  western  labor  movement  :  tially  if  the  western  grain  crop  had  '  *  ,.  i,i,,v,  "'n— ^ 

tive  the  control  of  the  city  council.  It !  are  not  strong  numerically.  The  ,  keen  marketed  rapidly.  Demand  tie-  n.,  ■  '  ni'wm  .  i.V  ioir  vnL  t,,'  iiio' 

came  extremely  close  to  reaching  this  1  membership  of  tbc  O.  B.  r.  is  largely  :  posits  stand  at  $49,714,051,  a  decrease  ^  ^  ”-ri  ! 

mark  last  year,  when  it  found  itself  |  made  up  of  uiuskilled  workers.  Us ,  of  .something  over  $1,000,000,  and  ap-  Biatemeiit  under  review  to  over  <e/;| 

in  control  of  seven  of  the  fourteen  al-  |  leaders  are  aggressive,  but  their  poll- 1  parontly  chiefly  due  to  Government  ■  millions,  or  were  more  than  doubled  1 

dermanic  seats,  and  with  only  tlie.cies  are  getting  them  nowhere,  and  withdrawaJs.  'ti  the-  live-year  period.  ; 

Mayor's  vote  between  them  and  com-  their  cl.ass  war  ery  no  longer  occa-  j  Reductions  have  taken  place  in  the  |  Current  loans  in  Canada  at  the  end  ^ 

ple'te  authority.  sions  anything  but  merriment.  1  amount  of  Dominion.  Provincial  and  jof  the  bank’s  fiscal  period  amounted' 

The  recent  eiectioiis.  liowever,  Undoubtedly  the  drift  of  the  pres-  municipal  securities  held.  During  tho  to  in  excess  of  40(2  millions,  an  in-’ 
were  conducted  under  the  proper-  ent  industrial  develoiiment  is  toward  year  the  Union  Bank  made  its  high-  '  crease  of  almost  86(4  millions  in  the} 
tional  representation  scheme,  and  sanity  and  the  furtherance  of  good-  est  distribution  to  shareholders,  the}ypar,  indicating  that  the  bank  is; 
three  watd.s  of  about  etiual  popula-  will  tetween  the  employers  and  the  regular  dividend  of  10  p.c.  being  in-  'playing  its.  ftill  part  in  a-ssisting  the 

tion  replaced  the  seven  sections  into  employees.  Tlie  labor  party  appears  creased  by  a  bonus  of  2  p.c.  This  ;  pa^viness  of  the  country  through  the! 

which  tho  city  was  formerly  diivided  ‘to  have  foreseen  the  course  of  events  |  meant  an  extra  payment  of  $160,000.  period  of  reconstruction. 

So  far  a<s  the  labor  representation  !  in  this  connection.  Their  platform  The  amount  carried  forward  to  pro-  profit  and  loss  ' 

was  concerned  the  plan  wag  as  fair  as  I  was  not  belligerent  and  not  offensive  fit  and  loss  account  is  $149, OOo,  com-  « a  • » '^-’*0- 1 

it  was  possible  10  conceive.  Tfama-Uo  fair-minded  citizens.  Practical  pared  with  $198,000  a  year  ago.  The  '  nio.uoo  .moou  mooo ! 

.iovity  of  the  citizens  desired  a  labor  |  measures  were  advocated  in  place  of  re.st  acocunt  is  increased  by  $4t'0,0O0,  - .  _1 — | 

'admini.stration  the  election  day  ver-;thc  visionary  .schemes,  upon  which  gnd  now  stands  at  $6,000,000.  j  „ .  •• 


diet  would  reveal  it. 


:  most  of  the  orator.v  was  expended  a 


!  Balanct' 
Pension  funii. 


Under  _tJtc  new  system  each  of  the  .year  ago.  f’lass  enmities  were  left '  Capita! .  *v'fiorooO’ 


three  w*ards  was  io'^be  reprcsenied  hy  '  pretty  much  alone.  References  and  cpcuiaiion. i2;B73;s.t"  i^lsosisi!): 

isix  aldermen.  The  plan  provides  for  !  tiiscussions  of  this  eharacter  were  i),.p„gitp.  dpm .  vgjit.Ooi  .M.tis.sot  1 

two  ye.ar  terras,  one-half  of  the  seats  }  plainly  wearisome  to  the  .amlienees.  i><>.  nniwe .  '‘t’enaavl  SMlflob 

being  declared  vacant  each  year.  The!  Tlie  results  of  the  election  and  the  V*Qn).  notes  '  ]6i»76.’:!72  i:i.72i!s23 

i)t>or  showing  made  bv  tlie  labor  I  spirit  in  which  the  campaigns  were  Ont.  Gold  Res  . 5,000, onn  5., 500,000 

party  is  .seen  by  the  fact  that  it  failed  ;  conducted  appear  to  indicate  I ‘■“,'}J"“';;jtCide  ! ! ! ! !  tIssmsi 

to  elect  its  candidate  foi*  ma.vor.  and  ttinnlpeg  ctin  look  forward  to  an  era  r  ,jans  on  grain  ...  10,732,7.55 

of  the  ten  aldermen  to  ht'  elected  only  ;  of  industrial  peace.  ’I’lie  prestige  of  Curr.  K,ans  r«n  . 

three  were  selected  from  its  slate.  In  ,  the  radical  leader  has  largely  de- !  "of'dr .  i,o,b,..)t  .,  . 

addition  to  this  one  of  the  citizen  |  parted,  and  his  message  i.s  consiile,-- 

crnclidate.s  got,  in  unopposed,  ably  the  worse  lor  wear.  Perhaps  ^  -H  OAlllAf 

M.  SCHWAB 

Onlj'  in  the.  case  of  the  j  result  (>f  its  industrial.  ,  ' 

board  did  the  labor  party  make  any ;  ..impr-  a  TPI  I  Ilf  I  It#  Ilf"  ' 

gains.  Last  year  It  secured  the  elcc-;jj|,|,.j.^„^  yf  ILIIV  IMIJY  AJA, 

tion  of  only  one  of  its  candidates.  On  .  |  LLLw  If  1 1  I  I IL  I 

the  next  school  l)oard  it  will  have;  _  1 

'""Tn  [brso, Sward' where  the  better  j  FAX  AD  V  COPiM-IK  ULOSES  PLANT.  |C  npT|MKT|n| 

elascs  residential  districts  are  located,  I  Vancouver.— The  f  'anada  f’opper  IW  Wl  ■■IfllWIlwj 

labor  secured  no  .seats.  In  the  ecu- t  rorporation  has  shut  down  its  new  _ _  I 

tral  ward  it  got  one  out  of  four  .seats,  |  plant  tit  Allenby,  B.i  .  'J'his  action  is  -  u  p  _  rp„_  | 

and  in  the  north  where  it  swept  the  nine  to  the  low  price  of  copper  which  ne  A/an  TN'Ver  &ee  inc  lOp  , 


49,714,351  ItBlancf . 

S'%610,464  84 ,3'^6»  I  Of^  Uank  prom 
1 .609.94  4  953.902  ^  ^ 

36,976.372  13.724.^23!  Balance  .  . 

5.000,000  i  Subscriptiona  .  . . 

‘  5,418,177  3.439,410  1 

5,119,133  7.956,854  .  Ha]gf)(>o . 

10,732,755  I  To  rrsF-rve* . 


69,849,784  86.529.156  j 

4.596,251  3.672.372  | 


}  Balanuo 
!  Prev.  bal 


C.  M.  SCHWAB 
TELLS  WHY  HE 
IS  OPTIMISTIC 


j  f'irrula^  ion  . 

Total  dopostts . 

I  kiflb.  1o  public 
.  liiab.  lo  nharoholdpr^ 
i  Gold  and.Dom.  notes 

I  (.Vntral  gold  roe . 

I  (’hoqups,  bank  bal.,  ct( 
I  Total  caub  items  .... 

I  Socuritj('8  . 

I  r'all  loans  . 

j  Total  lin.  Bs?t*ls  .... 
i.,oans  to  muniri.,  etc. . 

r.urrvn^  loan*’  . 

‘  Hank  premises  . 


S249.739 

$2.')1.10.') 

8235,187 

20.000 

20,000 

20,000 

$229,739 

$231.t0#’ 

’•216,137 

oO.OOO 

60, OM) 

40,000 

$179,739 

$i7i.in.'. 

$17.5,187 

60,0(10 

50,000 

50,000 

$1 19,739 

JIZI.IO.V 

$125,187 

12,000 

8,000 

7,2.70 

?  107.730 

$1 13,105 

$117,937 

100,000 

100,000 

100,000 

$  7.73S 

S  13.105 

$  17,937  ■ 

76,004 

62.95!» 

45,021  , 

.•5  SS.RO’l 

$  76.054 

$  62.9.59 

>  balaccc  sheet  •ho^  as  follows:  i 

1920 

1919  . 

S  7,166,864  $  7,935,924  ! 
56,276,330  50,475.296  ) 
67,505.480  63,448,711  i 
8,188,440  8,069,094 


16,5")7.798  13,271.097 
8.366.709  15,279,451 


4,390.767 

29,315.275 

2,403,228 

40.503,763 

2,726.845 


5,356,711  , 
33.907,261 
2.414,032  : 
32,030.872 
2,273,695  1 


boards  last  year  it  had  to  be  sati.sficd  at  present  does  not  permit  operations  j 
with  tw’O  out  of  three.  ^.at  a  satisfactory  profit. 


We  Own  and  Offer 

$50,000 

CAPITAL  STOCK 

OF  Tin: 

MONARCH  OIL  and  NATORAl  GAS  CO.  Limited 

'  (i\0  1‘ERSONAL  l-l.MtIlJTV) 

Aiitliorized  Capital . $500,000 


in  Opportunity  For  Business! 

— Believes  Nothing  Can  Be  .  ,  .  ,  . 

HoaHIiiav  F  n  ..  A  uot  m  Uie  amount  Of  1 

Healuiiei  f  O  l  Americin  ,  nione;.  paid  to  him,  but  what  bis 

irade  riian  Condition  it  is  nioney  win  imy.  if  the  cost  of  liv- 
Now  Passing  Through.  ing  comes  down,  there  is  no  ques- 

■  - - -  tion  that  our  American  laboring  man  j 

(From  the  IVoll  Street  Bureau  of  can  maint.vin  his  jireseni  standard 


S7,5.<i93.!)20  $71,517,806 


interested  not 


The  Financial  Times.) 


of  living,  even  though  his  vvages,  as  I 


.  New  York. — “L^pperniost  in  the  stated  in  dollars,  amount  to  a  lesser 
minds  of  American  citizens  to-day  sum  than  before, 
is  the  question:  AVhat  is  the  mean-  "There  i.s  need  of  immediate  re- 
ing  of  the  existing  slump  in  busl-  vision  of  our  tax  laws.  While  the 


ness  and  what  of  the  future’.' 


war  lasted  vve-  hav  e  put  up  w'ith  a 


"Personally,  I  am  an  optimist.  1  niake-vshift  policy,  badly  conceived 
can  never  se-c  the  top  in  opportunity  and  badly  executed.  Now  that  the 


for  .American  business”.  i 

These  are  statements  made  by 


time  for  real  readjustment  has  come 
it  is  the  duty  of  ■citizens  to  see  to 


The  Royal  Bank  of  Canada 

GENERAL  STATEMENT 

30th  NOVEMBER,  1920 

LIABILITIES 

TO  THE  PUBLIC: 

Deposits  not  bearing  interest .  $123,329,308.42 

Deposits  bearing  interest,  including  interest  accrued  to 

date  of  statement .  331,688,078.60 


Notes  of  the  Bank  in  Circulation . 

Balance  due  to  Dominion  Qovemtnent . . 

Balances  due  to  other  Banka  in  Canada .  $ 

Balances  due  to  Banka  and  Banking  Correspondents  in  the 
United  Kingdom  and  foreign  countries . 

Bills  Payable . 

Acceptances  under  Letters  of  Credit . 


6,807.41 

14,959,003.06 


$455,017,387.02 

41.672.973.74 

19,972,801.38 


TO  THE  SHAREHOLDERS; 

Capital  Stock  Paid  up . 

Reserve  Fund . , . . .  $  20,134,010.00 

Balance  of  Profits  carried  forward . . . . .  i .  546,928.20 


14,^65,810.47 

3,997.678.28 

17,228,647.29 

$552,8.55,298.18 

20,134,010.00 


Dividends  Unclaimed . 

Divridend  No.  133  (at  12  per  cent,  per  annum),  payable 

December  1st,  1920 . 

Bonus  of  2%,  payable  December  15th,  1920 . 


546.928.20 
11,107.37 

585,979.48 

402.680.20 


20,680,938.20 


ASSETS 


999,767.05 

^94,670,013.43 


Current  Coin . . .  $  17,910,123.50 

Dominion  Notes .  28,737,403.00 

United  States  Currency .  27,181,668.00 

Other  Foreign  Money . 6,723.995.37 

$  80,543,188.87 

Deposit  in  the  Central  Gold  Reserves .  23,500,000.00 

Notes  of  other  Banks .  3,431 ,180.21 

Cheques  on  other  Banks .  26,490,706.01 

Balances  due  by  other  Banks  in  Canada .  291.51 


Deposit  in  the  Central  Gold  Reserves . 

Notes  of  other  Banks . 

Cheques  on  other  Banks . 

Balances  due  by  other  Banks  in  Canada . 

Balances  due  by  Banks  and  Banking  Correspondents 

elsewhere  than  in  Canada . 

Dominion  and  Provincial  Government  Securities,  not 

exceeding  market  value . 

Canadian  Municipal  Securities  and  British,  Foreign  and 
Colonial  Public  Securities  other  then  Canadian,  not 

exceeding  market  value . 

Railway  and  other  Bonds.  Debentures  and  Stocks,  not 

exceeding  market  value . 

Call  Loans  in  Canada,  on  Bonds,  Debentures  and  Stocks . . 
Call  end  Short  (not  exceeding  thirty  days)  l^oans  elsewhere 
than  in  Canada . . . 


Other  Current  Loans  and  Disequnts  in  Canada  (less  rebate 

of  interest) .  $183,747,409.41 

Other  Current  Loans  and  Discounts  elsewhere  than  in 

Canada  (less  rebate  of  interest) .  102,674,210.39 

Ov'erdtie  Debts  (estimated  loss  provided  for) .  420,381.04 

Real  Estate  other  than  Bank  Premises . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  wTitten  off . 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . 

Other  Assets  not  included  in  the  foregoing . 


37,044,019.59 

12,803,172.80 

21,400,126.90 

16,117,459.49 

12,899,573.85 

44,962,994.23 

- $279,197,713.46 


$286,842,000.84 
966,349.43 
9,498,425.46 
17,238,647.39 
860,000.00 
_  _  76,876.95 

$594,670,013.43 


H.  S.  HOLT, 

President. 


EDSON  L.  PEASE, 

Managing  Director. 

AUDITORS’  CERTIFICATE 


C.  E.  NEILL, 

General  Manager. 


\VK  RtPORT  10  THE  ilH.VRElIOLDESS  OK  XlIE  ROVAL  BaKK  OK  CANADA: 

That  in  our  opinion  thA  transactions  of  the  Bank  which  have  ixmc  under  our  notice  Iiave  beer,  within  tl-e  P’VT.  ers 
of  the  nank. 

Tliat  we  have  chocked  the  cash  and  verified  tlie  securities  of  flie  Bank  at  the  Clu'ef  Office  at  .VOth  November, 
imo,  as  well  as  at  another  time,  as  required  by  Section  56  of  tl)e  Bank  Act  and  that  we  found  they  atreed  with  the 
entries  In  the  books  in  tegard  theteto.  \Vc  also  during  the  year  cliecked  tlie  cash  and  verified  the  securities  at  the 
principal  brandies. 

That  the  above  Balance  Sheet  has  been  compared  bj-  us  with  the  books  at  the  Chief  Office  and  with  the  certified 
returns  from  the  Branches,  and  In  onr  opinion  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
state  of  the  Bank's  affairs  according  to  tlic  best  of  our  information  and  the  explanations  given  lo  us  and  as  shown 
by  the  books  of  the  Bank. 

That  we  have  obtained  all  tlie  information  and  explanations  required  by  us. 

JAMES  MARWICK,  C.A.,  V 

S.  ROGER  MITCHELL,  C.A..  t  .  ^ 

of  Marwick,  Mitchell  and  Co.  y.nuditors. 

Montreal,  Canada.  18th  December,  1920  JAMES  G.  ROSS,  C.A.,  of  P.  S.  Ross  &  Sons.  ' 

PROnT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  Account,  29th  November,  1919.  $  1,096,418.74 

Profits  for  the  year,  after  deducting  charges  of  management 
end  all  other  expenses,  accrued  interest  on  deposits,  full 
provision  for  all  bad  and  doubtful  debts  and  rebate  of 
interest  on  unmatured  bills .  4,253,649.24 


APPROPRIATED  AS  FOLLOWS: 

Dividends  Nos.*$30,  131,  132  and  133  at  12  per  cent,  per 

annum .  $  2.153,159.11 

Bonus  of  2  per  cent  to  Shareholders .  402,680.20 

Transferred  to  Officers’  Pension  Fund .  1 00,000.00 

Written  off  Bank  Premises  Account .  400,000.00 

War  Tax  on  Bank  Note  Circulation .  180,295.47 

'Transferred  to  Reserve  Fund .  1,567,005.00 

Balance  of  Profit  and  Loss  carried  forward .  546,928.20 


$  5,350,067.98 


RESERVE  FUND 


Balance  at  Credit,  29th  November,  1919 .  $  17,000.000.00 

Premium  on  New  Capital  Stock .  1 ,567,005.00 

Transferred  from  Profit  and  Loss  Account .  1,567,005.00 

Balance  at  Credit,  30th  November,  1920  .  $  20,134,010.00 


H.  S.  HOLT. 

President. 

Montreal,  18th  December.  1920. 


EDSON  L.  PEASE. 

Managing  Director. 


C.  E.  NEILL, 

General  Manager. 


Chai'lea  M.  Schwab  iu  an  address  to  it  that  taxes  are  not  Impo.-^eil  which'  Montreal,  tout  i-rccc  r, 

the  Pennsylvania  Society  of  New  encourage  cxtravikgance  and  take  . — -i— jam  ""**""• 

York,  of  which  he  is  president.  from  industry  the  opportunity  to  in-, 

"The  existing  nioment  is  full  of  vest  its  ('arnings.  Only  by  such  in-  Si,!—  i  .  ■"  . ...i  —  . ■— .n.  i  i.i  ■  — i.,.,  „ 

difficulties  and  complexities.  Here  vestments  can  factories  be  kept  Ltart  the  countries  in  dUtreas  on  adian  National  or  Grand  Trunk  Rail-  The  claim  of  the  company  for  In- 


•  — 1.007 


T'*  1 1  oloiuii  ;h)‘!  .Vauiral 


ti»  jHi.v.  b'niTjt.N  frt'iu  <  »«»vurMmf’nt  t»r  .il\‘  barrel  I'or  all 


Oil  pmUiiurtl. 

'I'ho  I’liTnpfMix  s  litUiiinf,;-.';  .mc  i iih l «mI  aUiiost  in  tLjo 
!li(^  llolfl  .'iMij  jiA  •  .'i.sjly  ri'UMRin/.otL  as  tLn'  onr. 

iiurr^  Mi’o  liM’ftU’tl  !i«;*r  iLi'*'  N  iiic  find  OM-  «•  i-oMfls.  tl 


«jf  .MUi  i  Kr»)V  r.  iljj.'i  ItM-fitnni  hfiun  “M  tin'  in.ii 
u  hlrLi  i  nns  find  Sonii,  \\  •  .«t,  h 

< jro!r»f;lst s  an*!  I‘di>;ii»'‘«'r.s  havr  nvidf^  n  « 

n?  H^'inir  J’rst  in  t)ir  v\  lio|*>  l«'rasrr  \  .'i|lr\. 

'PLir  l.mon  oY  I'an.'iiiii  IniMliij;  atnl  Ik*'.\alt*, 
Yjndrr  <  nntrnt  l  to  pnt  ilou  ii  M<>niirrh  \$‘1I  N" 
nou  nppr«» vLnni t r| \  dowri  about  f.  «  i 

.Srvrral  I'oinpani'p  in  tins  fnliL  liav.' 
nynftt  nnv  dn^  nou  ii  ui-ll  inai  Im  oi  nij 
f;idd  uill  |iio$’*’n  nn'l  t  ti«'  «  •  nn  iia  ii  ’ 
ufll  fl»»'n  ii  .■’IhiiL;  a'  u  ni'-nonin 
tr»  lMt\’  mII  til*  til*  ■  I  .111  It  fix  j»t 

J'.  t  lin  1  I  Ii  ifc  i.H  onr  i>f  ft)*  I  «  al  <  >p|"  •  i  t  nti  1 1  < 


n  tLio  vrr.\  r*  niro  *>f 
,  onr.  Tli^ir  1,tM)7 
MTnt  ihrro  tniLrs  \$est 
n I  irt in*'  *'f  t  hr  firlfl. 
Im  /'ll  pr«>n‘ii‘nrrd  hy 
'  s(nd>  of  the  fiohi. 


he.althler  for  American  Inisiuess  than  Tlteir  wage.s.  _ 

the  very  condition  llirough  which!  "In  this  couiUr}-  the  ilevelopment }  tIj'jg”<vountry  which  Ar.  Ottawa  (Union 

wc  are  now  pa.ssing.  It  had  to  come,  i  of  many  of  our  indiistric.s  has  fieen  j  would  like  to  buy,  has  de-  a.m.,  t7.30  p.m.,  *8.00 

I  only  wish  it  had  come  sooner.}  starved  during  the  war.  This  has!  during  the  past  few  months  P-m- 

Tho  severer  the  storm  is  now,  the  been  notably  the  case  with  our  rail-  ,„)j]jons  but  billions  F,'-  Montreal  (Tunne 

quicker  it  will  be  over,  and  the  .soon-j  roads.  I  dollars.  '  tO-OO  a.m.,  tl.OO  p.m. 

or  we  can  emerge  into  clear  weatlier :  "in  Kurope  and  throughout  thej  ..jj-  the  business  of  the  United  Ar.  Ottawa  (Union  Sta. 

and  shape  our  course  upon  the  scaj  world,  tliero  is  a  dcniaml  for  every- 1  gfates  is  to  go  forward  as  it  must  t4.46  p.'m. 
of  prosperity.  thing  we  c.sn  make.  gy  forward,"  our  people  must  ‘Daily.  fDaily  except 

"Uuslness  in  the  Uiiiteil  Slates. |  ".\i  the  monient,  our  e.\)»)rt  Hade,  take  a  world  view.  We  must  think  Buffet  Parlor  cars  oi 


to  Europe  through  having  sufficient  lv.  .Montreal  (non.  sta.) 
credit  available,  the  value  of  the  a.m..  t4.00  p.m.,  *5.00  p.m.,  *8.06  p.m. 
farm  products  of  this  country  which  Ar.  Ottawa  (Union  Sta.)  11.45 

Europe  would  like  to  buy,  has  de-  a.m.,  t7.30  p.m.,  8.00  p.m,,  11.05 1 

creased  during  the  past  few  months  pm.  ,  ,v  i 

not  hundreds  of  millions,  but  billions  Dv.  Montreal  (Tunnel  Terminal)  . 
rvf  riniia,.*.  tO-OO  a.m.,  tl.OO  p.m. 


C.6  M.M.  SHIPS 

FOR  WEST  INDIES 


IxiMIltuU.  fll» 
.'JlKI'i  foot,  find  HI*’ 


ever  .since  the  war  started,  liad  been,  liaii.g-s  liy  ;i  slender  thread.  The 

until  very  recently,  upon  a  fal.se  exehange.s  have  iieen  moving  al- 1  jbe  good  faith  and  in  the  productive  special  leaiure  on  irains_ ir«v- ;  no  uvai,  m  oot  i,u»i  mercaueu  paasen- 

t'asi.s.  The  dispo.sition  of  many ,  together  loo  nuieh  in  our  favor.  M’e|py^-g^  yf  JOurope  sending  to  them  **'8:  Montreal  4.00  p.m.  and  8.05  p.m.  |  ger  accommodation  between  these 
inaiiufaetiirer.s  had  licen  lo  .say  not !  are  rap'dly  getting  into  the  i>osition ;  y,.,.  ,.~,y  materials  and  goods  to  en-  with  large  observation  |  countries  was  provided,  the  Depart- 

"l.et  me  see  your  eo.sis  sliei-t,"  butiwliere  tlie  whole  world  owes  tHs |  gwif,  them  to  resume  uroductlvitv  rooms  and  a  large  smoking  room. |  ment  of  Marine  has  arranged  that 
’’l.et  me  .see  your  statemeiit  ofjiuoiiet  and  yet  cannot  pa.v  it.  land  aeeentin"-  in  navment  therefor.  observation  rooms  are  very  |  two  of  (he  ships  of  the  Canadian  Gov- 

prolil.s  ’.  j  .siiinip  ill  (arm  I’nniiiels.  !  securities  renresenting  their  pro-  Popular.  Observation  Car  and  Din-  ernment  mercantile  marine  will  be 

I'nie  Test  of  Feononii.  j  "We  have  recently  .MWMt  a"  little '  ing  Car  are  operated  on  the  5.00  p.m.  |  reconstructed  for  carrying  passen- 

Now.  tile  true  test  of  .vuiCis..  iu'rloiid  on  tlie  liorizon  on'  in  .N’orllii  ..j,  ^  honeful  sign  of  the  time  chosen,  the 

bii.-iiipss  I.s  not  iirotlts.  bill  louiiom.).  It.akota.  Certain  f.Trmer.:  ow.d  the}  (bat  the  farmers  and  the  sinali  further  information  apply  to.  anadian  and  Canadian  For- 

...  ...  _  .  .  ..  . .  , . larmers  ami  mr  i.iiia.14  Vattynjil -Grand  Trunk  : ester,  are  f  ve  thousand  tons  vesne  s. 


"If  the  business  of  the  United  Ar.  Ottawa  (Union  Sta.)  tl.Oo  p.m., 

States  is  to  go  forward  as  it  must  t4.46  p.m.  |  Ottawa.  —  Implementing  the  pro- 

go  forward"  our  people  must  ‘Daily.  fDaily  except  Sunday,  j  mise  made  to  the  West  India  dele- 

l  ade  .  tni,„  .  „r,rid’  xiev  We  mn&i  think  Buffet  Parlor  cars  on  all  trains  1  gates  at  the  time  of  the  conference 

nternationaUv  We  musi  trust  in  except  the  9.00  a.m.  I  here  last  June  that  Canada  would  do 

,  intcrnationalij.  we  must  trust  in  ^  feature  on  trains  leav- i  Us  best  to  see  that  increased  passen- 
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’’l.et  me  .see  your  statemeiit  ofj  iuone>  and  yet  e 
priilil.s  ”.  J  .S|iiiii)i  ill  (j 

I'nie  Test  <*f  Feoiioni).  |  "We  have  rect 

.Sow.  tile  true  test  of  .'^iiee.  s..  iu'rloiid  oil  tlie  luu 
bio-iiiess  I.s  not  profits,  bill  louiiom.).  It.ak^ta.  Certain 
I’l'i'liiK  ni.v)  )>«>  the  re.suH  o!  g nsl  I'.anki  r.-i  nioiu’v. 
roi  liine.  of  a  Heeling  p< noil  of  in-  produee  w  lia  li  .>.1 
(iatioi),  of  leiii|H’i"Hr>  loinl.; imr-  <<f  went  liown  'ulow 


ofi  iuone>  and  yet  cannot  pa.v  it.  |  accepting  in 
.•'iliinip  ill  hnrm  I’nuiiiels,  !  securities  represci 
I  •  U  e  have  recently  .■.^een  a  little  ductive,  activities, 
iu'rloiid  on  tlie  Imrizon  011'  in  .N’orllii  ..j(  jg  ^  hopeful 
It.vk^ta.  Certain  f.Triner;:  ow.'d  the,  (bat  the  farmers 
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.  train.  '  The  two  ships  chosen,  the 

aSl  further  information  apply  to}  Canadian  Fisher  and  Canadian  For- 

V-  Canadian  National-Grand  Trunk  jester,  are  five  thousand  tons  vespels. 
I,,,,,,.  ,  •  .u  •.  1  -.T  City  Ticket  Office,  230  St.  James  St.,  ibullt  In  the  St  I..awreDce,  which  pro- 

h.t  s  Kiiining  to  recognize  the  vital  >««- 1  ^("utreal  '  coeded  to  Halifax  recently  for  the 

portance  of  this  factor  in  the  ?!tu-|  _ _  .finishing  touches,  in  order  that  they 

B  .ition.  I  II TTkf'Hjf I!' W  IV  IlfkM I VIOV  .might  not  be  held  up  in  the  St.  Law- 

’»  I's.'.  'We  .irc  getting  relieved  o.  the ;  JL^GMENT  IN  DOMING  renre  all  winter.  They  will  be  fitted 
‘’''iup  Iiupuritlc.s  In  our  business  life.  The}  S>TEEL-GO\  ERNMENT  CASE  to  carry  30  passengers  each,  and  will 
igink.*.  |),iic<s.s  i.H  not  complete  yet.  It  may  j  Ottawa. -  Sir  VValter  Ca.ssels,  pre-  go  on  the  M'est  India  and  British 
l>.VKt  take  Fome  little  time  longer.  Butlj.|j(o(.  (it  the  Exchequer  Court,  has  j  South  America  run  a.s  soon  as  the 

the  iwttent  w  ill  In  time  he  eiinxl  and  renderetl  .iiidginent  in  tho  ease  of  the  j  allocations  necessary  are  completed. 

■  ibe  when  h"  is  cured  the  great  bod.v  of  j  pominlon  Iron  A  Steel  t’orporatlou.  With  the  falling  off  in  exports  to 
»l..>!r  Aiuenoan  Imaineas  will  emerge  witli  I  |b(,  I»omlnlon  tJovemiient,  Great  Britain  and  Kurope,  largely  be- 

•  ibe  a  »;giir  and  an  energy  the  world  haelfor  rolllax  IPP.OOi'  tons  of  steel  rails  cause  of  the  unfavorable  rate  of  ex- 
•I'lRr,  rn  ler  kmv«a  I'cforr  '  In.'itrie.l  by  the  Governmen*  during  rhangr.  the  advantage  of  doing  overv'. 

-  'the  »ar.  thing  p<>n»lble  to  push  trarle  fn  the 

1$  OTT$TI  I  In  Utx  judgmeot.  the  preaidrnt  fix  West  Indie.s  jind  Hrillah  South  Amer- 


to  carry  30  passengers  each,  and  will 
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thing  p<>e»lble  lo  push  trarle  In  the 
«  1$  OTT$TI  I  In  Judgmeot.  the  preaidrnt  fix  West  Indir'.s  and  Hrillah  South  Amer- 

<  aaadtaa  NallenaJ-Irmad  Trvak.  jaq  the  price  to  tie  i>ald  at  165  a  ton  i*  a  l.c  obt  luus,  and  the  ships  of  the 
l)<aer«  iMirci.aeed  t«  paaaage  be- j  fnr  .N*.  I  ratia  and  at  *42  a  Ion  for  Government  line  are  now  affording 
•  ter.  xitwtr'e.*  »s4  «*Ha«e  l  aa’lbtx  *  rail*.  an  exrellcni  freight  aervkw. 


aSsSi  -wter  XltWtr'e.*  »s4  «*Ha»e  <WI  «  a«’ 


an  exrellcni  freight  aervie*. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


-\A5SOaATION 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


aa  PULP  MEN 

LOOK  TO  SHARE 
PAPER  DEMAM) 


'  *  I 

Gross  Income  and  Net  Profits; 
of  Way  agamack  Pulp  &  Paper  | 
Highest  in  Company’s  History! 


ST.  MAURICE  PAPER 
CO.  Limited 

Board  op  trade  building  -  Montreal 


-\^^ssm^ssiu 


MANUPACTURERS  OP 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


AT 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

Charlemagne,  St.  Gabriel  de  Brandon 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 


Limited 


East  Angus, 

Compton  County,  Quebec 


tfanufactiircrs  of 


Newsprint,  Kraft  and  l^anila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  BromptonTille,  Que. 

Domestie .  Enquiries  ^  Should  be  Addressed  East  Angus,  Qne. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.G.,  Port  Alice,  B.G. 


Water  Conditions  Here  Do  Not 
Affect  the  Plants  of  the  Pro¬ 
vince  as  Water  is  Plentiful, 
and  No  Shut-downs  Arc  Ne¬ 
cessitated  by  Ivack  of  Supply. 

i  Vancouver,  B.C. — Pulp  and  paper 
'  nianiifaoturera  expoet  to  participate 
I  in  any  sudden  demand  for  paper 
i  from  the  Eastern  States,  as  the 
j  water  conditions  here  do  not  affect 
I  the  plants  of  this  province.  Water 
I  is  plentiful  and  no  shut-downs  arc 
necessitated  by  lark  of  supply. 

I  In  newsprint  lines  the  market  has 
‘  remained  fairly  firm  and  many  new 
contracts  have  recently  been,  made 
with  a  Kcnerous  number  of  renewals 
re^xirded. 

Pay  in  I'.  S.  Funds. 

As  the  International  Paper  Com¬ 
pany's  price  is  in  the  fund.s  of  its 
own  country,  the  Canadian  mills  will 
as  before  receive  payment  in  New 
York  funds,  and  with  exchang;e  nil- 
inp  as  to-day  at  over  17  per  cent., 
this  would  mean  some  $22.50  a  ton 
additional  from  this  source  alone,  or 
a  total  of  $152.50  a  ton,  representing 
in  Canadian  funds  over  8  cents  per 
pound. 

I  British  Columbia  pulp  and  paper 
'  mils  are  finding  the  markets  very 
,  quiet.  Newsprint  mills  and  sulphite 
pulp  plants  continue  to  manufacture, 
but  the  Kraft  mills  have  been  forced 
;  to  close  to  find  the  base  of  the  mar¬ 
ket  and  also  to  reach  their  financial 
i  equilibrium.  The  Beaver  Cove  Com- 
;  pany  has  closed  for  three  months 

•  and  was  successful  enough  to  re- 
!  ceive  the  necessary  $100,000  from 

Eastern  interests  to  pay  off  all  small 
liabilities. 

i  The  Western  Canada  Pulp  &  Paper 
'  Company,  which  has  only  been  oper¬ 
ating  a  short  time,  had  not  sufiicient 

•  time  to  get  on  its  feet  before  the 
market  dropped,  but  it  is  expected 
that  the  next  pa.vment  on  the  bonds 
will  put  them  in  a  safe  position  to 
complete  construction  and  meet  cur¬ 
rent  liabilities. 


The  Wayaganiack  Pulp  &  Paper 
Company.  I-imited,  is  out  with  by  far 
the  best  slafeiiient  in  its  liislory. 
Year  after  year  the  Wayagamack 
Company  has  been  reporting  steady 
gains,  but  in  the  past  year  its  opera¬ 
tions  took  a  big  jump  over  those  of 
any  previous  year,  while  both  gross 
Income  and  net  profits  were  almost 
double  those  of  last  year. 

The  market  conditions  under  which 
the  compajty  operated  during  the 
past  year  ha\e  evidently  been  of  a 
most  favoi-able  character,  as  without 
any  a/Mition  to  plant,  the  earning.s 
have  more  than  doubled,  a.s  compar¬ 
ed  with  tbe  previous  year.  Advan¬ 
tage  is  now  being  taken  of  this  situa¬ 
tion  to  carry  out  additional  financing, 
with  a  view  of  adding  both  to  the 
company’s  holdings  of  limits  and  to 
plant  production. 

The  progress  of  the  Wayagamack 
Company  has  alway.s  been  closely 
watched  in  local  circles,  as  It  was  the 
pioneer  kraft  paper  company  in  the 
Province  of  Quebec,  and  in  the  trade 
the  opinion  has  always  been  held  that 
conditions  in  this  Province  w'crc  par¬ 
ticularly  favorable  for  the  develop¬ 
ment  of  this  industry. 

Earned  22.17  p.c.  on  ('omiuon. 

The  profit  and  loss  account  shows 
that  the  gross  income  for  the  year 
amounted  to  $2,152,707  as  compared 
with  $1,103,687  in  the  previous  year. 
The  net  earnings  were  $1,108,807, 
equivalent  to  22.17  p.c.  on  the  out¬ 
standing  common  stock,  and  com¬ 
pared  with  $551,587,  equal  to  11.03 
p.c.  for  last  year. 

The  general  statement  of  assets 
and  liabilities  also  shows  some  in¬ 
teresting  changes,  representing  the 
very  much  larger  business  which  the 
company  is  now'  handling.  Total 
current  assets  now  stand  at  $4, 4-15,- 
627,  and  compare  with  $2,652,253. 
These  compare  with  current  liabili¬ 
ties  of  $2,337,173,  against  $585,095  a 
year  ago.  The  current  assets  and 
current  liabilities  represent  in  par¬ 
ticular  the  large  addition  of  materials 


on  hand  and  the  temporary  financial' 
arrangements  which  have  been  ef- ' 
focled  to  provide  for  their  purchase  ; 
in  anticipatiou  of  ailditional  financ-  j 
ing  which  w'ill  be  carried  out  by  the  ! 
shareholders  of  the  company.  j 

In  inventories,  the  puipwood,  logs,  | 
and  lumber  holdings  stand  at  $1,751,- 
884,  compared  with  $722,694:  stores, 
chemicals  and  fuels  $1,071,950,  up  | 
from  $303,577;  logging  expenses  sea- j 
son  1920-21.  $531,667,  against  $417,-  | 
528.  In  current  liabilities,  accounts  | 
payable  stand  at  $937,836,  up  from  ! 
$510,095.  This  year  there  also  ap-  | 
pears  bills  payable,  including  pa.v- 
ments  on  account  of  limits  $240,500, 
and  bank  loans  current  for  purchase 
of  limits  $600,000,  against  the  pur- ; 
chases  made  during  the  course  of  the  I 
year.  Reserve  for  war  taxes  1919-20  | 
anuMinfed  to  $413,837.  i 

.\ssets  .Show  Bfg  Gain.  | 

In  the  statement  of  fixed  assets  the  i 
company  also  makes  provision  for  i 
the  expenditures  made  In  the  differ-  j 
ent  departments  during  the  course  of  j 
the  year,  and  buildings,  plant,  ma-  i 
chinery,  etc.,  stand  at  $3,132,065,  to  . 
which  was  added  expenditure  during  j 
the  year  of  $530,995,  making  a  total  ' 
of  $3,663,061.  Property,  limits,  real  i 
estate,  etc.,  total  $5,890,925,  and  ex-  I 
penditure  during  the  year  $726,126,  j 
making  a  total  of  $6,617,051,  from  | 
which  was  deducted  for  stumpage  , 
$297,900,  leaving  a  total  of  $6,319,161,. 
against  $5,890,926  a  year  ago.  The , 
total  assets  of  the  company  at  tie  | 
end  of  the  year  amounted  to  $14,-1 
725,259,  compared  w'ith  $11,989,282  a 
year  ago.  | 

An  outstanding  feature  of  the  an-  i 
nual  report  is  that  the  enlarged  pro-  ; 
duction  and  earning  power  was  ob-  i 
talned  from  the  existing  plants  of  the  j 
company,  as  the  proposed  additions  i 
will  not  be  in  operation  until  the 
spring  of  1921. 

Conipaiiy’s  Steady  Progress.  . 
The  strides  made  by  the  Company  | 
during'  the  past  few  years  are  shown  | 
by  the  following  table; — 


Bond  Int. 


Net  P.C.  on  Book  Val. 


Year 

1917. . 

1918. . 

1919. . 

1920.. 


Gross  Inc. 
$  966.349 
1,057,742 
1,103,687 
2,152,707 


Depreciation  Earnings  Common  of  Com. 
and  Reserves,  for  year.  fltock  Stock. 

$  452.384  $  613,966  10.28  117.28 

513,7t>6  544,036  10.88  128.16 

552,100  551,587  11.03  139.19 

1.043,900  1,108,807  22.17  156.37 


SEE  PREMIER  ON  _ _ _ 

STUM^  RATES  FINANCING  ASSOCIATION  OF 

FORJORDON  paper  buyers 

BE  PERMANENT 


I’nlp  and  Paper  Delegation  Asks  lie- , 
duction  in  Minimum  Diameter  j 
Effected  by  Provlncinl 

GuTcmment.  ;  tiailRfa^tloii  Shown  Over  Eiidorsatioii 

Quebec.— A  delegation  represent-!  Fiven  Canadian  Pulp  Industry 

!  ing  a  number  of  the  pulp  and  paper ;  By  Large  American  Baiik- 
and  timber  companies  of  the  Prov-  j  ing  Houses.  1 

!  ince  of  Quebec  have  been  in  consul-;  ^  „  ,  .  .  j  ! 

!  tation  wdth  Premier  Taschereau  andl,  Compan>.  Limited, 


the  Jlinister  of  Lands  and  Forests,  auccassfully  completed  negotia- 

^ -  ...  . - terms,  for  thel 

first  mortgage! 
interest  and  of  i 


in  connection  w'ith  the  increase  re 


; !  tions,  on  favorable 


cently  made  by  the  Provincial  Gov-;®*^*®  $6,500,000 


The  L  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 
Indurated 
Fibre  ware, 

W  ashboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


ernment  In  stumpage  rates  and  l  e- ^  ® 

questing  a  reduction  of  tlie  minimum  1  maturity, 

diameter  effected  by  the  Govcrnnieut '  The  hou.ses  associated  with  the  fi- 
for  cutting  of  timber,  particularly  in'nancing  are:  Harris,  Forbes  &  Co., 
the  case.s  of  .spruce,  fir  and  pine.  ;Inc.;  E.  H.  Rollins  &  Sorts;  Parkin 


Has  Proved  Too  Efficient  to  be 
Dropped — Group  Buying  Ma- 
chineiy  Will  be  Kept  Intact 
For  Any  Emergency — Hear| 
Paper  Makes  Offer. 


New'  York. — Members  of  the  Pub- 

- .  —  . . -  . .  .  lishers’  Buying  Corporation  not  yeti 

Sneri  il  neririiision  lias  haei,  -^iven  *  Burr,  Coffin  &  Burr;  and  the  1  under  contract,  and  located  east  of  the  j 
in  pertain  instances,  to  cut  timber  I  Securities  Ooi-poration.  The  .Mississippi,  held  a  meeting  at  the' 

below  the  dimSons  sLted  brtheli?®^®  be  offered  for  sale  in  the  Pennsylvaaiia  Hotel.  New  York  to, 
,  eoiupauic.s  are  not  satisfied  with  this  |  ^  "‘arket  only.  ,  hear  the  International  Paper  Com-  ^ 

'and  want  the  Government  to  reduce  i  Mhat  is  regarded  as  especially  s  offer  of  10,000  tons,  or  such 

the  diameter  from  10  to  7  inches  iu '.satisfactory  in  Canadian  banking  cir-  P'lrtion  of  it  a.s  may  be  required  to  | 
all  eases  i<'*cs  is  the  endorsatiou  which  thciBll  the  needs  of  group  buying  or- j 

i  A  further  matter  brought  up  by  the  'S®  American  banking  hous^  are  i  ganizations  representing  small  news- ; 

avail- 
from 


and  the  maintenance  of  those  pres  .  . 
cntly  in  existence.  ;  Dominion. 

The  companies  represented  by  the  There  w'ill  be  special  interest  in  the 
I  delegation  have  a  combined  capital  j  a  tttt'X'ttcement^that  included  among 


While  all  members  will  be  under  j 
I  contract  by  the  first  of  the  year,  i 
•and  their  requirements  for  1921  j 
|fnlly  provided  for,  the  orggniza-j 
to  he  made  pernianeni,  w'ith 


in  excess  of  $200,000,000  and  include  Hbo  group  of  Boston  and  New  York 
'a  number  of  large  pulp  and  paper  hou.ses  which  are  associated  with  the  P®^ 

1  concerns  ^  ^  ‘  ^  Royal  Securities  Corporation  in  the  i  ^roup  buying  machinery  kept 

1  *1...  tcsnnnoo  I  tact  for  any  future  emergency. 

PLANS  COMPLETE  FOR 


in- 


i  financing  of  the  new'  $6,500,000  of ! 
'bond.s  is  the  firm  of  Harris,  Forbey  &  j 
iCo.,  Inc.  This  firm  only  recently!  In 
embarked  on  the  handling  of  large  in-  las  a 


INVINCIBLE 

Paper  &  Pulp  Corporation 

A.  GEORGE  LUTZ,  -  -  President 

135  Broadway,  New  York  City 


Puipwood,  Ground  Wood  Pulp 
Sulphite  and  N ew sprint 


SOLK  SELLINO  AGK^^T.S> 

MAINE'1>ULP  &  PAPER  COMPANY 

SKOWHEGAN,  MAINE 


•e  emergency. 

Advice  on  Newsprint-  i 

the  meantime,  it  will  operate ; 

■  mw%rtr-  mii  n  •  -  "  i-  '  "  P'tblisheis'  .service  bureau  on  I 

LARuE  rlILP  Mill  't'tf'trial  financing  and  this  is  the  fir.st  I  newsprint  matters,  stiidring  the 
kniiUk  I  Ukl  mi  1.1. 1  large  undertaking  in  the  industrial  Iniarket.  issuing  bulletins  rcgularl.v. 

-  field  with  which  it  has  been  identi-  and  giving  Individual  advice  on 

Dili  Cost  Over  $6,00«,000  and  is  in  the  Dominion.  ;new.s.print  matters  to  its  members.  j 

ho  Curried  on  by  Fastcni  The  Boston  and  New  York  houses  I  I'he  sentiment  of  the  membem  of  | 

Capitalists.  lOf  Parkinson  &  Burr.  Coffin  &  Burn  the  Buying  Corporation  is  that  the 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


nr-  ni  aP<I  C.  H.  Rollins  &  Sons,  have  been 

Close  students  of  The  pulp  industry 
practically  completed  for  establish- '  ■  i  . 

ing  a  pulp  aud  paper  mill  at  this 


'for  some  years  past. 


'  point  to  cost  over  $6,000,000  bv  east-i  .'^be  now  issue  of  $6,500,000,  which 
;  ern  capitalists  w'ho  have  been  look-  be  payable  in  New  York  funds, 
ling  over  the  .ground,  including;''*^*  p®*  Riordon  Companj  con- 
;  Augus  Mclvean,  of  the  Bathurst  Rum-  sttJcfsWy  bi  excess  of  par. 

'  her  Company;  Frank  Jonedi,  presi-  The  important  financing  plans. 
■  dent  of  tbe  Canada  Cement  Company,  have  been  carried  out  on  behalf  of 
and  M.  I'j,  Prelsh,  president  of  the  the  Rioi  don  Company  by  F.  B.  Whit- 
!  Haynes  Lumber  Company.  Buffalo, '  tel,  and  under  the  tspecial  monetary 
j  N.  Y.  j  conditions  now  existing,  the  comple- 

Mr.  McLean  declared  the  plant  j  Lion  of  the  plans  w  ill  be  regarded  as 
j  would  be  one  of  the  most  modern  i  Particularly  constructive. 

!  in  Canada  and  would  employ  1,000  - 

i  men. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co>  Limited 

MANUFACTURi^KS  UF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  Office  auJ  Wareho-js?  to 

27  St.  Sacrament  Street,  .MO.NTRE.\L 

STOCKS  MAINTAINED  I'hone  M»i,  *ioi 

IN  C.VNAD.A  SamplaM  on  Application  “OYKWARKS  ".vioVrRE  VL” 


NEW  CANADIAN  PAPER 
CO.  IS  INCORPORATED 


group  buying  machinery  has  proved  , 
altogether  too  efficient  and  useful ; 
to  he  scrapped.  | 

Thirty  member.s  w'eve  present  at, 
the  meeting,  and  a  score  of ; 
others  stated  their  viewTs  by  letter ! 
and  lelegrani. 

Specifications  from  the  Buying ; 
Corporation  aggregating  9.000  tons; 
for  192i  are  all  that  are  not  yet 
covered  by  contract  j 

A  substantial  part  of  this  will  j 
pi'obaby  be  taken  under  the  Inter- 1 
national  offer  on  satisfactory  terms, 
and  the  remainder  can  he  speedily  i 
I  provided  for  at  the  same  price  as  1 
the  International  Paper  Compan.vl 
j  offers  to  its  oldd  custoiiiers.  ' 


INTER.  PAPER  PROFITS 
MAY  PROVE  SURPRISE|wagES  IN  LUMBER 

WOODS  DOWN  50  P.C. 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  RutherTord  Sous  Co.  limited 


MOMTRKAk, 


425  Atwater  Ava. 


Taiephon* 
Victoria  U2t 


I  Patent  letters  have  just  been  issued 
I  by  the  Quebec  Government  to  the 
I  "Canadian  International  Paper  Com¬ 
pany”  of  Three  Rivers,  with  a  <  apiial 
of  $20,000,000.  The  ne'.^  coinpaiij 
possess  huge  buildings  in  Three 
Rivers,  wliere  it  began  this  week  lo 
I  inaniifaeture  sulphite  The  iinnu- 
faelure  of  paper  will  t,cgiri  uex' 

■mer. 

The  eompany  has  ’.uiidK.r  limits  in 
■the  Si.  .Niaiirlie  distrlei  huffiep-r.i  fc» 
all  neefts  during  the  ii<  xi  li,-,'i<lr«d 
ycai  s. 

Tile  lempoiarj  diintors  a  •  • 
Phtl.p  'I  D  ll) '1  Presojf.rn  i,t  ti,i.  It. 
Ierria'l<.',ii:  I'3p<  i  f  omp»li>  Hi  %•  .S 
York  H'.  <f  I  fLatji.  iiLa  ..>i<  r  <• 

•  1st  's!i  ■  It-  i  <  /, 

11 '  I  ii'.t'.  Mon  J.t  II  I  ■  II  ir 
L  t  '4  1',  II  ,  ^  Iv  < 

lit,'  A  ..fi  4  <;»»  ,  p;  K  ‘  i  t* 

IS 


I.uriiiligs  for  1920  Should  .Show 
lioiisiderable  Gain  Over  1919 
Wiieii  Kqiiulled  $13  a  Share 
on  Comnion. 

.New  York. -While  ii  is  praeiitally 
inii«)s.sihl'  to  Kcciiie  any  tsiiiaat'ts 
from  an  ofi'ieial  source  of  the  Inier- 
riational  Paper  Company,  of  this 
year's  earnings,  tlie  ie«uli.s  for  I''2't 


may  !»•  Hurprlsfnr  to  man.i. 
ytar,  the  company  sln/wed  « 
«lii  I  valent  i»>  $13  a  siiaie 
I  which  was  li*ti  np 

la  €  lailons. 

1'hls  ;ear  slio  iM  I.i.a  < 
aide  .nipr'tvcmelil  o.ei  U'.t 
Tit(  tornpan)  1-. 


;  ,Vol  l,ikc!»  liiv  iiiterfereiie"  Hill 
I  Take  I’lnce  in  (  oiiiiecthn:  »H  Ii 
!  (iiirnilhint.  (I.- 'iig  to  ■‘resent 
'  I'neinplojmenl. 

I  i'oroiito.  Aeisndlrig  Vi  Infnrinii- 
I  lion  leeeivetl  here,  a  general  reilin  - 
llon  ill  V. iige.'i  In  the  lnnit>ei  w>iod: 

I  of  Northern  Gniurlo  l.i  laklns  plin  • . 
in.  lo.H  I  II  Is  Pelleved  the  ;mM  a;;e  i.ionMi 
'*  w.ig.i-  |i  IK-Ing  redne,.ii  .ii>prox| 

'  i  tn.ilely  .',0  J,  I  ,  Thill  de- reao;  h.,  . 
I  not  i.i  en  .•riU«'l  a'  in  sla  .et.  I#nl 
>n»l«l:i  «i.  om  geneiiil  i  ni. 


Isist 


■  hr.: 


is,»  I  «i 


tA  «  It 


'.'I' 


'-<1  ns  >1  >  *  s ' 

'  r.g 

;**,♦*  I  ft  *  h  ■  ‘  ‘1 
fji,;»*-r«  »f'»  1 

•,*•  finr.tfttr-ti'- 

it?-vi»x  *41  •" 


•A  i,il< 


W  fill*  I  he  »  o»el  <!•  -ii  h: 
d"*-  *  -  iiplaitil  rilo.,1  *t'  I*'* 
'!■  it  no  ei->*>l«d  Mix'  .u.> 


11.0 
.  t*.  • 


U.di 


I  n 
I  l> 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  Sl 

WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAk 

Mills  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 


%tarhan  Ximiteit 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 

\A?i<?fiAaaay — •  — 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pul.i 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  SHEATHIN^  PAPERS 
Dryden  Paper  Co.,  Limited 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


.  NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 

MI1,I,S  AT 

SHAWINIGAN  FALLS,  QUE, 


The  Donnacona  Paper  Company, 


Limited 


Maniitfli  iiirif*  of 


nkwsimpkk  .‘-i  i.Piin  I. 

a  ad  .M  K<  li  \  N  M  4  i.  I’ I  1,1* 


Don 


naconii. 


P.  Q. 


THE  FINANCIAL  TIMES,  iMOXTREAL.  DEC  EM  HER  HtjO 


BARGAIN  OPPORTUNITIES  IN  CANADIAN  STOCKS 


HIGH  YIELDING 
DIVIDEND  PAYING 
STOCKS 


can  now  be  had 


at  very  attractive 


prices. 


MAY,  CHILD  &  JARVIS 


MLMOEKS  MONTaJi.\l.  STOCK  EXCHANCF. 


()r.U-TR  in  KtuckR  iind  hvnds 
cseciited  in  London,  Now  York, 
Montreal  and  •Toronto  Stock 
Exchanges, 


67  ST.  FR.SNCOIS  XAVIER  STREET 


Tcl.  .'lain 


J 


Investment  Returns  on  Stocks  j®™IJ.i*NITED  R¥ 
Never  so  High  in  Hklory  of' 

Montreal  Stock  Exchange 


Provides  for  the  Operation  of  Prop¬ 
erties  lor  a  Period  of  Tiiirtj 
Years, 


The  Time 
To  Buy 


ON  only  a  few  occasions  in  llie  history 
of  the  Montreal  Stock  Exchange  have 
standard  securities  been  selling  at  such  a 
low  level  and  to  afford  such  attractive  re¬ 
turns  as  at  the  present  lime. 

On  the  other  hand  most  Canadian  in¬ 
dustrial  companies  are  in  a  stronger  posi¬ 
tion  than  ever  before. 

Money  conditions  are  expected  to  im¬ 
prove  steadily  tifler  the  tuni  of  the  year, 
and  this  development  should  result  in  a 
gradually  increasing  demand  and  higher 
prices  for  the  standard  bonds  and  stocks. 

Certain  it  is  that  once  securitj'  prices 
start  on  the  upward  saving  a  .similar  oppor¬ 
tunity  of  purchasing  securities  at  bargain 
prices  is  not  likely  to  occur  for  several 
years  to  come. 

We  shall  he  glad  to  make  investment 
suggestions  on  request. 


McCuaigBros.& Company 


MEMBKRS  OF  THE  MONTREAL  STOCK  EXCIIANCI. 


Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 

“/;i  the  heart  of  the  Financial  District" 


,  The  Devioit  Lnitod  Railway  has] 

Xever  before  in  triehistoiy  of  the  Montreal  Stock  Exchiulge  suianitted  a  Droifosai  io  Uic  City, 
lias  the  investment  return  on  stocks  been  so  high  as  it  is  at  the  Railway  commiPfUon,  wiiicu  piwides, 
present  time.  operation  of  the  properties  for  a' 

Time^'hv  to  The  Financial  ZSsi^'t'he ' 

limes  by  the  oldest  member  of  the  Exchange,  and  concuiTed  in  uase  provides  for  a  rental  of  6  per 
by  other  membei-s  of  long  standing.  Nor  is  there  any  room  cent,  annually  on  the  value  of  thei 
to  question  the  statement.  Interest  rates  throughout  the  property  as  of  .lamiarj'  ist,  1921.) 
world  are  at  top  record,  and  this  of  itself  would  call  upon  stocks  valuation  is  io  he  determined  t.y  ani 
to  give  a  top  ret  uni.  impartial  Hoard  of  Arbii  rators  con- ' 

,  ,,  .  Sitting  of  scroll  members,  two  to  be 

In  pi’G*W«ll  u3}’ S,  stocks  CcliTjnng  aividends  of  5  p.c.  tO  6  p.C.  chosen  by  the  eonipany,  two  by  the 
vtere  reasonably  assured  of  buyers  at  par,  providing  there  \tas  eity  and  thrive  four  to  chose  the  re¬ 
good  reason  to  expect  that  the  dividend  would  be  maintained.  ;  mniniug  three. 

We  liave  seen  stocks  like  some  of  the  iron  and  steels,  for  in-'  of  determination  is  to  be 

.stance,  ^vhich  were  paying  no  divid^ds  at  all.  and  which  were  ^  nide'‘‘sLr/%hem  ’  wilh 

very  unlikely  to  pay  dividends  in  the  near  future,  .sell  well  up  ^  existins  depreciation  .substracted 
to  par.  And  all  the  time  the  companies  were  heavily  indebted ,  from  ihe  total,  riie  city  win  oe’ 
to  the  bank.s  and  were  barely  earning  their  interest  charges.  ,  required  to  pay  aii  taxes  and  maiu-j 
I  To-day,  the  situation  is  that,  in  a  list  of  seventeen  good  1 

industrial  stocks,  chosen  at  random  from  amongst  the  most  /^ynmnt  a?y  Jf 
popular  issues  on  the  stock  exchange,  the  average  investment  lomiwny  retains  the  right  to  re- 1 
return  is  above  11  p.c.  This  is  based  on  the  current  dividends  enter  and  operate  the  property  until  | 
and  at  iirices  at  the  close  of  Wednesday  afternoon’s  session.  <>efauit  is  macio  good.  The  right  j 
Taken  at  the  low  point  of  the  da;*,  or  at  the  low  point  of  the  i 

previous  day.  the  retuni  on  a  number  of  the  stocks  was  .slightly '  ajjon'^'i'aving  ro^pontiWe  ami  experi-| 
higher,  inasmuch  as  prices  tunied  upward  as  Wednesday’s  close  enceu  officials.  1 

drew  near.  I  a  sinking  fund  of  2  per  cent  ifc  to^ 

The  list  alluded  to  appears  on  this  page.  The  lowest  in-  created  and  invested  in  bonds; 
vestment  return  is  7.11  p.c.  and  this  happens  to^l^  on  a  f  ock ' 

nhich  IS  cai-mng  sufficient  to  pay  a  vciy  much  higher  rate  ot  i,  sufficient,  to  p<i%  for  the 

dividend.^  and  which  there  can  be  little  doubt  will  eiv  long  lie  property  to  he  lunieii  over  to  t.he| 
paying  higher.  Much  the  same  remark  may  be  made  concern-  eomrum.i.  The  system  and  property: 
ing  most  of  the  .stocks  I'etiuning  up  to  9  p.c.  From  the  low  ''‘i*  belong  to  the  eity.  ! 

jioint  mentioned,  the  inve.stment  return  runs  up  to  almost  18  ]).c.  -..rtri  i  rMT^  nrii  ii  Rin 

An  astounding  situation  presents  itself  when  we' compare  tXCELLENT  DEMAND  '  i 
present  prices  with  the  high  point  of  the  previous  yeai*.  The 
decline  i’anges  all  the  way  from  $20  per  shai-e  up  to  $%  per 
share.  The  ratios  of  the  declines  arc  almost  more  astounding, 
ranging  a.s  they  do  to  upwards  of  50  p.c,,  as  will  appear  in  the 
accompanjdng  table. 

,  In  the  list  of  stocks  mentioned  are  issues  which  have  at  .  , 

book  value  of  not  only  twice  their  present  .-celling 

I  .'■•everal  Ume.s  their  selling  price.  Many  if  not  most  ol  the  — •  -  .  - 

companies  represented  show  liberal  surpluses  and  reseni’es.  and 
I  are  w'oll  siRiplied  with  working  capital.  Some  of  them  have 
'  holdings  in  cash  and  securities,  etc.,  ol  an  amount  w'hich  goes  a 
long  ivay  towaixls  making  up  the  price  of  the  stock. 

It  goes  almost  without  .sajnng  that  a  .situation  such  as  this 
cannot  long  continue.  The  pendulum  has  had  a  long  and  , 

:  vicious  sw  ing  and  the  impetus  haa  carried  it  far  Ijeyond  the 
''))oint  at  which  it  might  reasonably  have  been  expected  to  stop. , 

In  consequence,  bai'gains  are  now  available  thrcughout  the  listj 
i  which  may  not  again  present  themselves  in  many  long  yeai-s 


FOR  VICTORY  BONDS 


Toronto. — There  is  still  an  <  .\col- j 
lent.  demaJHl  here  for  Viclory  lionds.  i 
It  is  tnie  th.at  buyers  are  after  l«u-- 


Present 

Abnormal 

Conditions 

CONSTITUTE 

Exceptional 

Buying 

Opportunity 


ONCE  IN  A  DECADE  WB  STRIKE  SUCH 
AN  OPPORTUNITY  AS  THE  PRESENT. 
AVAIL  YOURSELF  OF  IT  BY  BUYING 
HIGH  YIELDING  PREFERRED  STOCKS 
IN  COMPANIES  WHERE  THE  DIVIDED 
REQUIREMENTS  ARE  ASSURED. 


Write  for  otir  reronrniendafions 

WATSON  &  CHAMBERS 


MEMBERS  MONTREAL  STOCK  rXCttAKGE 

51  St.  Francois  Xavier  St.  -  Montreal 


PHONE  MAIN 


arc  plenty  of  biiyiag  orders  in  the 
market  and  it  hs  ovidonl  that  thp  in¬ 
vestment  demand  has  not  yet  hern 
nearly  filled. 


RIORDON  CO.  BONDS 
OFFERED  IN  STATES 


Harris.  I'orbes  &  Company.  Imx>r- 
porated,  K.  H.  RoliiiiH  &  S^ms,  Newj 
The  earning  power  of  most  of  these  stock.s  continue.s  high  York,  Parkinson  &  Burr,  New  York,; 
I  in  spite  of  the  present  refusal  of  the  public  to  buy  goods  andi'-^^"  *  Burr,  incorporated,  Boston,  j 
ithe  demand  of  the  public  for  lower  commodity  pnees.  l^wer  • 

commudity  prices  do  not  necessanly  mean  reduced  profits,  and|  of  .<6,500.000  2(i-y«av  F'irati 
in  any  event  the  price  at  which  the  stocks  may  be  purchased ,  .-Mortgage  and  Rcfuudiug  s  per  cent..i 
, far  more  than  discounts  the  prospects  for  decreased  earnings.  ^ Bonds  of  tim  Riordon  Company, j 
’  We  have  every  reason  to  lielieve  that  most  of  the  pulp  and  paper '  Lhnived,  have  offered  tiie  iseue  on  1 
|Ls.sues,  iw  instance,  will  earn  more  this  year  than  they  earned 
l^-st  year,  and  it  has  been  .stated  by  a  careful  student  of  the  sit¬ 
uation  thsfl.  they  aixi  likely  to  earn  moie  next  year  than  tliis  year, 
i  Hut  even  if  the  percentage  of  earnings  to  capital  declined  60  p.c. 

,  next  year,  a  goodly  portion  of  these  issues  would  still  be  cheap ; 
at  present  prices. 

A  factor  which  is  at  present  being  oveidooked  but  w’hich 
V.  ill  .sooner  or  later  impose  itself,  is  the  fact  that  the  decline  in 
lii'ices  of  commodities  means  a  decline  in  the  demand  for  money, 

the  reflection  of  which  is  bound  to  appear  in  a  more  liberal  sup-  - T,  ^ 

ply  of  funds  for  the  stock  market.  The  significance  of  this  to  1 

price  levels  will  not  be  lost  sight  of  by  the  experienced.  1  ^ I’ntiV  Tnefc<la)\ 

The  accompanying  table  illustrates  some  of  the  features  ; 
alluded  to  : — 


the  American  markets.  'Pbo  offering  j 
wa-s  made  at  99  and  iiitopest,  Ainert-j 
can  funds,  yielding  abend  8.10  per| 
cent .  The  Ijonds  arc  dated  December 
Ist,  1920  and  payable  December  1st, 


TORONTO  APPROVES 
LOEW  CONSOLIDATION 


Spanish  Common. , 
Spanish  Preferred. 

Bromplon . . 

Riordon . 

Wayagamack . 

Abitibi . . 


Textile . 

Steamships  Common . 

Steamships  Preferred. . 

Dominion  Steel  Corporation. 


We  Announce 

the  opening,  since  October  1st,  1920,  of 
the  following  District  and  Branch  Offices  ; 

District  Office  'A.'  301  Burnside  Building, 

9  WEI.,L.L\GTO.\  ST.  EAST,  TORONTO. 

I).  S.  Secord,  IMauager. 

District  Office  ‘B,’  301  Enriiside  Building. 

9  WEI.EIXCtTON  ST.  FJAST,  TORONTO. 

W.  .11.  Knapp,  Manager. 

Branch  Office,  22  Sun  Life  Building. 

HAMILTON,  ONTARIO. 

1).  Campboll, Manager. 
Bi’anch  Office.  11  Dominion  Bank  Building. 

LONDON,  O.Vl'ARIO. 

.loliii  -Macdonald,  .Manager. 


\Vc  spcfiallrr  in  Loovv'.s  tiihI 
^'lioatro  slorUs,  hut  can  .vuppiY  onr 
*  Ilc*nt5  with  fln>  Loncls  .of‘  i»n  Hu' 

ninrlif't. 


Federal  Finance  Corporation 


I  I  M  I  T  E  n 

I  ri  V o.st J II e  n  i  vS<  ‘c  ti  r i  <  it'ts 

Toi'ont<^>.  C’jiiiad.i 


Itoyjil  Ihink  I’.nilding 


j  National  Breweries. 

I  Canada  Cement. . . . 
“  Dominion  Bridge.  . . 
B.  C.  Fishing  Packin 


Uiv. 

High 

Close 

Rates 

ol 

22 

Loss 

Year 

Dee. 

,  7 

125 

79 

46  points 

,  7 

1.18 

84 

54 

.  7 

85 

43V.4 

41E.4  '• 

.  10 

226 

130  ■ 

96  "  •* 

.  6 

146?i 

79 

66*4  •• 

.  6 

87 

51 

mi  " 

.  8 

167 

100 

67 

.  6 

125 

84 

41 

.  10 

146ivj 

97 

49}^  " 

.  7 

SO 

■39 

41 

,  7 

85 

61 

24 

.  6 

79 

40 

39  “ 

.  7 

88}'^ 

55 

33  " 

.  4 

70 

42 

28  •' 

.  6 

76 

55 

20  •* 

.  8 

115 

72 

42 

.  6 

66 

34  ‘ 

32 

At  the  special  mceling  of  share- 
,  .  :  holders  of  Lot»w’s  Toronto  tbreafree. 

Invest- ;  given  to  the  .$20,009,- 

'  '  000  consolidation. 

The  meeting  of  IxDew’s  Windsor 
i  Theatre,  however,  was  a  .somewhat 
I  shonny  affair  ami  representatives  of 
!  dissenting  shareholders  were  suc- 
cesssful  in  securing  an  adjournment 


ment 
Return  i 
8.86<yo 
8.33% 

16.08% 

7.68% 

7  59 '  o 

j-j'76C''of  the  meeting  imtU  Tuesday  next,  j 

8  00^'  rcqnestlni;  the  adjournment  of’ 

7!  14  %i  the  meeting,  representatives  of  the 

10.80%  minority  shareholders  stated  that 
17!  94%  they  de.sired  more  information  as  to 
11. 47%  I  the  assets,  liabilities  and  respective 
lo.OO^o  eaiTtints  which  were  going  into  the 
12.72%  1  merger  before  they  were  asked  to 
9. 52%  I  vote. 

10.90%:  - 

11.11%' 


THAT 


64 


Last  Minute 


Xmas  and  New  Year’s  gift 
question  profitably  and  sen¬ 
sibly  settled  for  your  Children 
by  buying 


$50.!$  Baby  Victory 
Bonds 


and  those  of  larger  denom¬ 
ination  for  the  older  members 
of  your  family. 


SuttB  sour  prtftroneo  and  matarifito. 
Orders  promptlg  executed. 


JamMF.Crwg  WatterE.J.Uitlict  AtMtki D. Irvine  AtthwO. ViMwtek 


CRAIG,  LUTHER 
&  IRVINE 


MEMBERS  MONTREAL  STOCK  EXCHANGE 

TRANSPORTATION  BUILDING 
MONTREAL 


MON'fREAL  UPTOWN  OFFICE,  WINDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Par  titer. 

Ottawa  Office  -  ...  48  Elftin  Street 

Bradbury  Bros.,  Managers. 


17  64%i  DIVIDENUS  DEt  LAEKD 

A.  I  .  /Q  .  ^  t>,.  *»l_  31  DpC.  1  I 


Montreal  Unlisted  Market 


(Furnlshfd  by  Balfour,  White  t  Co.) 


}  Storks 

Helding  Cortirrili  pfd . 

i  Do.  aim . . 

Brandram-Henderson  pfd  . 

'  Do.  Cora  . 

;  C an.  Confolidatcd  Felt  pfd  . 

:  Canadian  Fur  Auction  Sales  pfd. . 

I  Do.  com  . . 

I  Canadian  Woollen*  com.  x.d  l!i% 

I  Cuban-Canadian  Sugar  pfd . 

!  Do.  com . . 

'  l’.>om.  Power  &  Trans,  pfd  . . 

I  Do.  com  . . . . 

Drydcn  Paper . . . 

Kronlcnac  Breweries . 

Gain  Brass  com  . 

ItollinRcr  Consolidated  Gold  Mines 

I  Home  Bank . . 

Imp.  Tob.  Can.  Ordinary  .  ..... 
international  .Millins:  pfd 

Loews  Theatre.-  Montreal  pfd . 

Do.  com  ....  .  .. 

I  I.oews  Metropolitan  Theafrecom.. 
Loews  Theatres  Ottawa  pfd. ..  .. 


Aaked 

80 

37 

93 

06 

76 

SO 

IS 

■*!« 

ns 


11 


84  >i  88)<; 


43 


20 


23 


79 


40 


S  65 
100 
.5 
91 


.'.5 


Do. 


MnttaK.smi  pftl . 


Do. 


CAKADIAX  INTEBTMEXT  \iia.l» 

tCompIled  by  Oswald  Bros.) 

Stock  Close  Div,  Return 

Abitibi  P.&P .  6! 

Aabeatos  Corporation  ....  67 
Asbestos  Corp.  pfd .  85 


Can.  Pacific  Ry . -  .  ,  ,, 

Can.  (ien.  Rinctne. .  .  .  2  Jan.  1  Dec.  15 

Can.  Steamship  Lines  pfd  IL  Jan.  2  Dec.  15 

Wabaa-so  C.otton  (io.  Ltd  .  1  .Tan.  2  Dec.  16 

’  Dom.  Glass  Co.,  Ltd.,  com 


Jan.  I  Dec.  15 


___  .  Do.  pfd. 

I  Bank  of  Nova  Scotia . 

8.95  , 


Jan. 
Jan. 


I  Dec,  15 ' 
3  Dec.  10  : 
3  Dec.  1 5  I 


Belt  Telephone . 

B.  C.  Fishing  . 

Brttmpton  Paper . . . 

Can.  Car  pfd . 

Can.  Cement  com . . 

Do.  pfd . 

Can.  Converters. . . 
Can.  Cotton  cotm , . . 

Do.  pfd . 

Can.  Oen.  Electric . 
Can.  Steam  com . . . 

Do.  pfd . 

Consol.  M.  Smelting 

Detroit . . 

Dom.  Bridge . . 

Dom.  Glass . . 

Dom.  Textile  com. . 
Dom.  Steel  Corp. . . 


lOl 

84 

44 

83 

55 

90 

51 


G 


8.23  ! 
7.92  , 
17.64  i 
1.5  90  ! 
8.43  1 
10.90  , 
7.77 


5  Jan. 
3x1  .Ian. 
la  Jan. 
Jan. 


1  Dec.  I 
:i  Dec.  20 
I  Dee.  15 
1  Dec. 


3  Dec.  14 
3  Dec.  14 


Howard  Smith . .  101 


This  Chris! inns.  In  uiir  iiiun}  friends  nnd  rlient.s, 
mir  wish  is  lhal  you  nviy  enjoy  a  soodlt  niea.suro 
of  prospoi  ily  diiriiiR  Ihe  eomiiiK  year. 

\Vr  A,v  more  Ihnn  Rialrfiil  for  your  Koofl-ttill  .-uul 
ro-oprratioii,  Io  which  more  Ihan  iinylhinR  elw 
we  aiirihiife  our  snrrrws.  AtarK  \Y  i<  AlacK.VA  . 
i,nt rininenl  and  ^Illninp.ll  Hoods,  H.  Ihiild- 
ioK.  Toiontu. 

I»KK  M  HOHKin'^. 

Mnn,»*?ri . 


Montroni  ('ily  Sr.  OiRthot  Bunk. 

Montreal  Oil  . 

NiiMonnI  UncK  ....  ... 

Ni^rt  li  Arnorirnn  Tulp  . . 

Vrovinrial  Bank 

Hiordon  PfiL  ^Nrw)  id.  2*^?  N 

FiiriU  . . 

l>o.  1*0111  . 

Shu)!’'  Rrii  k  of  (wMnftda  .  . 

J'ouilu'rn  ('unada  Ptimpr  pfd 


J25 


i(  1-:] 


09 


20 


10f» 


n.v 

Hank 

Sfi  rlinp  « '(tal  .  21 

Povtrr  S 

\S»>R(<»rn  Grorers  pfd  .  ♦>! 

Wiial^n  Pulp  ^  PupAr  t»on>  Id 

Do  pfd  .  2^' 

t  tillnfod  Bond* 

("ft  Liiiht  .t  prtwi»r  1949  SO 

\r»f  T^v  4'r  1 91(4  < (vuaf.Y  ‘O 

SliMvitilBRp  Wai#*r  ,1  Powpr  5*^" 

19 -SO  on 

Thr^r  tl)>era  P  i'  Srif'ol  (1'r  1922  10<( 


SUM  I  If 


M  \ 

n  WTH 


IHOrVN.s 

n  ii.tMii  rox 


Ham  It.sn.  Tbr  .Sawynt  Maneey 
<  ■..tiii.aii)  .  »ht  h  baa  »'a  prarlleiinv 
.  Icvscfl  ()  sTi  f'  r  aotre  lime,  bar*  re 
rt,e  <  ri»r  emt  levee*  <if  Ihr  Com 
j.vnj  liavr  ies,  I  (alrit  l«nk  on  >011 
.llftrsh  ‘j.a'  :he,  ar<-<-|,«  *  p*r 

f»i,!  •rr.tiil  oil  It.  ««*»•  \  f-*r  ,♦ 

t  .t,A  b  ,*  “hr  irtahiT'tv  «:  ■',»«-!  the 
nff  e  r 


Lake  of  tbp  Woods . . .  •  • 

Laurentide . .  , 

Lyall  CoDstTUciioit  C«. 

Mackay  com . . . 

Do.  pfd . . . 

Montreal  Power. ..... 

Nat.  Breweries  ...... 

Ogll'. ie  com 

Fenraane  com  . 

Price  Bme  .  .  .... 
Riordon  Paper  ... 

Shawinigan  . . 

Spaniah  com . . 

Spanish  P.  &  P.  pfd .  .. 

Steel  of  Can  com . 

Do.  pfd  . . . . 

St.  Lawrence  Flour. ,. . 
Wabaaso  Cotton ...... 

Wayagamack . 


17.5 

98 

250 

130 


Molaons  Bank 
McIntyre  Porcupine 

Mines  Limited . 

Dominion  Bank . 

Dom.  Iron  Sl  Steel  pfd 

I  torn .  Steel  CoiTJ  .  1  ? 

Twin  City  Rapid  Transit 

com . 3 

,  n  TO  Do.  pfd  . .  .  -  t  J. 

11  Io  i  Sherwin-Williams  Co.  Ltd 

1L4E 1  .  ivj  j>c.  31  Dec.  15 

2  S?  '  Do.  pfd . .  1*4  Dec.  31  Dec.  15 

,21?  i  Eastern  Theatres .  5  Dctc.  .31  Dec.  15 

00  i  Provincial  Paper  com. .  .Itjixl  Jan.  I  Dec.  16 

U  12'  Do.  Pfd  .  1«  Jan.  1  Dec.  15 

*“■25  i  Montreal  City  *  District 

Savings  Bank  . 215  .Tan.  3  Dec.  IS 

!?■  Si  National  Breweries  .  ...  .  4  Jan.  1  Dec.  15 

ii'22  f'ati.  f^ar  *  Foundry  pfd.  l?i  .tan.  10  Dec.  2. 

Co.  Limited .  M  Jan.  3  Dec.  31 

Ms 'Toronto  Gcneial  Trusts  -  rw  t. 

Corp .  •  J  Jan.  3  Dee.  31 

Riordon  Puip  *  Pape:  Co.  ,  o...  „„ 

COW  ..  .ewowoea******  1-4  sIRH.  1  OCT*  fcO 

Do.  pfd  . .  Dee.  31.  Dec.  22 

5  r 2  i  Dominion  IVxtilr  coHi  2H  ‘Jan,  8  Ppc.  15 

Do.  pfd  . M  .Ian.  lo  Dec.  .51 

-"J  '  Canadian  Woollen-  Ltd 

com .  Mt  Jan. 

Do.  pfd  .  .  l.-i  Jan- 


8.88 
7  14 
22  22 
8.69 


1  l>c.  20 
1  Dec.  20 


8  04 
10  17 
8  33 


LIEI  T.  OWEX  lir.XX  •' 

JOIXS  C.  E.  BFLL  *  CO. 


fi  861 
8'60' 

2  •??  I  B'ariiisn  T.  T..  J-  P.  Co. 
i  , ,  I  l.td.  (preference  shrrest  1--  J.in.  !  Dec.  1-5 
‘  Canada  Stea.m«hip  (prefer- 

f  enecehares) . V  15 

,2  Riordon  (preference  siiarns'l*4  Jan-  I  Dec.  20 
c  At  '  Canadian  ('onsolidated  „ 

Rubber  pfd . .  Ml  E'cc.  bl  Dec.  22 

Ifoliinger  Cooselidarcd  .. 

Gold  Mines  ,  •  ,  •  T  J>ce.  31  Dec.  15 
The  Porto  Rico  !l>5.  Co. 

Limited  rom  . 1  -  P**'**  J? 

n,'.  pfd  .  .1*1  Jan.  2  Ut'C.  lo 

Canadian  Crockr-.\M»rc!cr 

Co.  Limfted  com .  I»»  Dec.  31  Dec.  21 

Do.  pfd  ■  I'j  H'''-.  ,31  Dec.  21 

Abitibi  r.  A*  IV 
pfd 

Ogilvy  Floor  Mills 
l.imitcd  . 

Wafer 


Ltd. 


Hamilton.— r  .K.  Bull  X  (Vv  Itoiifi 
d«*RUT8  of  thiis  oily  ann.uinoo  that 
l.i(‘Ut.  Owen  Dunn,  M.i'..  has  l*<^'<’mti  | 

aaaorlatFd  with  lliotr  flriu.  l.Ieut.  Holt,  Renfrew  &  Co  .. 
Dunn  l.s  wnll  know  it  in  local  llnan-  Goodwin- i.iniiieil  old 
,  ,  ,  ,  Monir.a!  Telegiapn 

rial  oirolca.  PenTran'.  .s-m  . 

I  >(A.  pfd 

- -  W  Mfg.  (V  1  ta  pM 

<  Southern  (.  a 

n riTRir  on 

AaWvtna  A  * 

.  IW.,  pftl 

Thr  af  til*'  KW- 

Iflc  CoinpnUA  'f*  * 

thf*  .  urjcnt  (■!»  ih*» 

Tinfm#.!  Rincb  •»'  1 

JantMiy  tVtV  f** 

nf  naurrtnbt 


Jail.  3  Per.  20 
Jan.  3  Pcc.  22 


Jan.  Per.  27 
1*4  Jan.  2  Ppc.  21 
Jan.  ^  21 

*J  Jan.  ir»  1V»*.  31 

2  Feb.  13  Feb.  n  | 

11,  Fob.  !  Jan.  21 

1*4  !><*{•.  30  IVc. 


r«3W9‘r 


Inirtv 


rpt«rat 'on  t 
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Bargain  Day 

IN  THE 

Bond  Market 


Investors  are  invited  to  secure 
from  us  our  curefully  sdseted 
list  of 


SEASONED  BONDS 


yielding  large  retonta  Und  provid¬ 
ing  substaatiaJ  proffts  at  mator 
ity. 

Victory  Bmids  cun  t>e  purdiased 
to  yield  5.45%  to  7.12%. 


Fortcardtd  free  on  request. 


JOHNSTON  tWAHP 


MEMBERS  MONTREAL  STOCK  EXCHANGE 

136St.  JamtaSt.  MONTREAL 


HAUrAX,  ST.  JOHNS.  NFCO. 
MONCTON,  ST.  JOHN,  N.S. 
SYDNCY,  N.  8. 
SHERBROOKE 


THE  FCVANCIAL  TIMES  MONTREAL.  llEt’EMBER  25,  1920 


P.  Lyall  CSi»  Sons 
Construction 
Company,  Limited 

Toronto  --Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 

power:* 

The  Shawinip  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 


j  j  Selected  Grades  Suitable  for  Manufacturers 
H  CAR  DELIVERIES  A  SPECIALTY 

;l  THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

!  MAIN  644-5^  MONTREAL 


Dominion  Coal  Company 

Limited.  * 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

"Dominion"  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

I  'isi  harfiiDgplamsand  stvrag*  piles  at  Montreal.  Three  Riters  and  Quebec.p.Q. 

General  Sales  Office: 

112  ST.  .TAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


Century  Coal  Company 


31(P  Dominion  Expreu  Buil-dinc 
MONTREAL,  QUE. 


o 


o 


V 


TELEPHONE 
MAIN  7900 


CANADA  CAN  BE  Capital  Invested  in  Hosiery 
flNF  DF  fiRFAT  and  Knit  Goods  Industry  m 

WORLD^NATIONS  Total.  $34,149,593 

'  The  Tioininion  Bureau  of  Statistics  has  completed  a  preliminary  re- 

It-  .  „  iport  on  the  Hosiery  and  Knit  Goods  TndHStr.v  in  Canada  for  the  calendar 

.'A  aluable  Raw  Matenals  .and  Re-  ,9,.,  The  report  covens  the  operations  of  lit  plants  distributed  as  j 

,  sources,  and  Granting  of  follow.s:- Omario  Quebec  18.  >lanitoba  5,  British  Columbia  Alberta 
I  Every  Encouragement  to  the  2,  Xova  Scotla  and  New  Brunsw  ick  D 

I  '  The  total  capital  investTin  the'industr;  in  HHfi  amounted  to  .$34,- 

I  Make  Canadians  Richest  Peo- I  J 49  599  ^^hich  Ontario  contributed  .$26,406,228.  Quebec  $4,313,803,  the 

j  pie  in  the  World,  Says  C.  :  Maritime  Provinces  $2,660,07.3  and  the  Western  Province.s  $760,488.  The 

Price  Green.  i  items  of  cnpital  are  presented  in  the  followinp-  snmmary  table  by  pro- 

-■  I  Vinces; — 


I  That  Canadians  should  not  cloud;  '  and'’'  Marhin.rv  .rdMnri*  allnK'’ac;-o;,m,' 

thalr  v^,«ion  in  a  way  to  preclude,  fiitur.s  and  tools  on  hand 

their  seeing  things  as  they  are  while,  Ontario  . 

the  country  is  pa.ssinp  through  a '  . .  '  "s  07i  tT’ise  'aifilTia  ii7.i7n 

period  of  rea.|.1ustment  Is  the  view  of  j  juCia  a*nd  British  CoU.mi.ia:  '  .m.’ssh  h’-sss  ,  1$'  152 

C.  Price  Green.  (’ommis5loner  In- 1  Nova  pitI  PruMwick.  .  got.soa  ^  •  81,^  s _ _ _ •  » _ _ 

duFtrial  and  Mosniirces  Department,  j  ry^NAOX  'TnsMias  7.7.so.26;j  12.679.20^  6.fi3i,028 

Canadian  National  Rallway,s.  given:  Employees.  Salaries  and  Wnires. 

iTci?;  The  number  of  person's  male  and  female.  t^ Sw- 

marks  anent  the  prpgre.s.s  of  the'anrt  the  amount.s  paid  in  salaries  and  wages  are  presented  in  the  follow- 
pulp  and  paper  industry  in  Canada!  table  for  the  Dominion:  ,  ..j 

W^as  published  in  last  week's  issue!  n,....  of  Kmolov-men.  an'dWage, 

of  The  Financial  Times.  :  of  hmpioi-ment 

.4  Great  Problem.  :  O'jpnrintnndpnt,,  managmi  .  5^^  IJ}  627:57* 

.  :  Clerkfl,  stenngraphprs,  Ate  . .  .»  “oa  $1  o-k  7  oia 

A  survey  of  the  valuable  raw  raa- |  Wage-earner?,  nvnragc  number  .  "  '^•^‘2  ‘  se^lQO 

!  terials  and  re.sources  of  Canada  |  . . : - - - - 

i  should  eventually  make  her  one  of  I  Total?  .  .  'LO*’'  *.4S0.739 

lithe  greafe.si  nations  of  the  world.'  ClaRstfied  ae.cortling  to  weekly  wage  payments  within  certain 
according  to  .Mr.  Green,  who  said  specified  groups,  the  number  o^f  persons  at  employment  by  age  and  sex 
I  further.  were  as  follows: — 

j  "The  development  of  this  country  Over  Ifi  vr.  of  age  Fnder  16 'ear? 

i  is  probably  one  of  the  heaviest  proh-  Sprrified  Wage  Group.  Mala  ‘  I  rm^alp  Male 

j  lems  any  people  ha.s  h.ad  to  face.i,.  .  u,.ok  '"^“is  ”’7  "'24  le: 

I  considenng  its  magnilnde  and  its ;  $5  founder  sin  per  wceii:  23S  3,4fl..!  ij-f  384  .8,213 

(population.  However,  when  ;;  :!  ;!  .  ,  .v  \o  illsJe 

I  weigh  the  great  things  that  have  j^o "  ■■  ,21  "  "’S.',  'iso  1  2  tss 

I  been  accomplished,  in  creating  $24"  "  $30  "  “  3.S7  is  ....  ....  873 

I  transportation,  in  agriculture,  manu-  p^*'  . . _ ®  _  j _ •  " '  _ 

I  factures,  mining,  in  large  public  Toiai?  .  .  8,62s  7,406  192  465  n,69i 

;  works  aud  Maritime  development,  it  Mfjsrellnneotis  Expenses. 

I  will  be  realized  that  probably  no  -ri,„  ...i-ai  popt  for  the  items  of  niiscellaiieous  expense  for  the  year  wa.s 


MarhinpTv 
and  tools 

641.531 

47,136 

6.9.965 

635.731 


MfttorlaU 
find  Storks* 
on  hand 
$P,731.s91<l 
1.988.048 
216.713 
161.2.65 
.58 1 .868 


C'ash.  oprr- 
tlnc  acrountp 
otr. 

$.5,1)9,868 

700.759 

117.170 

61.581 

63.5.169 


rpT«ons  Kmployod  Fsiarles  ! 

Main  Frm«lr  and  Wages 
No.  No.  $ 


In  a  Declining  Market 


it  is  important  to  hold  down  to  u  mini¬ 
mum  the  quantity  of  raw  material  on 
hand,  to  expedite  its  conversion  into 
finished  product,  to  turn  inventory  as 
quickly  as  possible  into  cash. 

Firm  control  of  these  factors  may  be 
essential  to  make  your  business  show 
a  satisfactory  profit  in  the  coming 
year. 

We  are  especially  fitted  through  years 
of  experience  to  be  of  service  in  estab¬ 
lishing  methods  which  will  assure 
effective  control. 

Permit  at  to  eend  1100  o  etatement  of  our 

methods  oftaork,  experienoe,  andelientele. 


GRIFFENHAGEN  &  ASSOCIATES, 

LIMITED 


MONTREAL 
Seek  ef  Fere  Seetie  buiUmg 


OTTAWA 
Veioe  Seek  Bmidmg 


.  TORONTO 
Cooftderetiem  Lift  Buddktg 

CONSULTANTS  IN 

Problem!  of  Manesement  BueinewOrSaDiiatton 

Itaiiuttrlal  Relatione  Production  Control 

Coit  Accoualiiis  Office  STetem 

eoaktisked  J9tt-  mcerporeted  J9iO  ,ndrr  the  Domiuien  Compenitf  AS 


I  lurtaer.  were  a?  follows: —  '  _ 

"The  developmeut  of  this  country  Over  16  vr.  of  ng.-  rnderi6;eRr?  (!  VW^aVVmfVAmf  /I 

i  is  probably  one  of  the  heaviest  proh-  SprOfed  Wegc  Group.  Mule  I  rmele  Male  Femalr  Tntale  (  ■  ■■  ■  IH  ■  lU  ■  ■  ■  lU  B^UBina  L  I  ■■ 

I  lems  any  people  ha, s  had  to  face.,,.  ^  %  't  24  162  ||||  rl  Ill  I  If  il  Dill  till  fj 

I  considenng  its  magnilude  and  its  1$  .5  lo  under  f  tU  per  week .  238  2,488  148  .884  'I'llllill  wf# 

j  population.  However,  when  yoi>j|jo;;  ;;  H  .  , 2:526  LIMITED 

I  weigh  the  great  things  that  have  I20 «  *21  "  "  iso  1  2  738 

I  been  accomplished,  in  creating  $24"  $311  "  8^  is  —  —  873  '  D 

I  transportation,  in  agriculture,  manu-  *80  per  week  and  over  .  . . . 254  _ 5^  ^ _ —  •'‘* _  iVlOlUTwal  ■•  •  •  R 

I  factures,  mining,  in  large  public  Total?  .  .  8,628  7,406  1S2  465  n,69i 

;  works  aud  Maritime  development,  it  Mfjscellnneoiis  Expenses.  FNGINFFRQ  M AMITIT ArTITPPDQ  AMH 

I  will  be  realized  that  probably  no  'flie  total  cost  for  the  items  of  miscellaneous  expense  for  the  ycai  wa.s  JLill\JlllCiJUl\iJy  ITl/tllUr/iV  1  UIVCilViJ  ALllU 

j  nine  million  people  ill  the  history  ^4  352,. 301,  rlassitled  as  follows:— Rent  of  offices,  works,  etc.,  $119,507,  rent  i  rDCr'TADC  AC  CTCCI  CTDIir'TITDrO 

power  $1,57,.587,  insurance  premiums  $169,834  taxes  (municipal,  pro-  ;  j  IjIaCiL  I  vl\d  wl*  ..diEillL  d  1  KUL 1  UKCiiJ 


.  .  3,628  7,406  102  465  1  1,601 

Mfjscellnneoiis  Expenses. 

The  total  cost  for  the  items  of  miscellaneous  expense  for  the  year  was 


jit  is  but  an  indication  of  what  can '  fertpra’l)  $717,851,  royalties,  use  of  patents, '  etc..  $15,890.  ad- | 

and  will  be  accomplished  tn  ttic  tu- 1  expenses  .$226,729,  travelling  expenses  $29:5,008,  repairs  to  build-  ( 


ture.  i 

"There  should,  therefore,  be  a 
spirit  of  optimism  rather  than  de-, 
pression,  ivarticularlj’-  when  we  re-' 


Ings  and  machinery  $485,547,  and  all  other  sundry  expenses  $2,176,351. 

Efiiiipiiient.  j 

The  equipment  as  reported  to  the  Uiii  eau  consisted  of  246  sets  of  I 


member ’that  we  have  been  blessed  i  cards.  65,427  mule  spinning  .spindles.  26,916  frame  spinning  spindles,  4.597 


with  one  of  the  finest  crons  in  our 'doubling  and  twisting  spindles,  4,090  sewing  machiiiea,  12,088  power  knit- 
hlstor^  worth  more  than  a  jnaehines.  of  which  937  were  spring  beard  needle,  and  11.151  latch 

dollars  to  AVestern  Canada  alone.!  needle,  and  46.5  hand  machines  all  of  the  latch  needle  variety  except  3. 

The  United  States  is  often  used  as  a  .  MaT4Tials  Ised.  i  j  ^  1 

gauge  to  belittle  Canada,  and  it  is!  The  total  coat  of  all  materials  delivered  at  the  factory  or  works  duf- 1 , 
with  some  satisfaction  that  we  can '  in?  the  year  amounted  to  $2b.o48.73b  for  the  Dominion,  of  which  Ontario 


the  fact  that  our  exports  contributed  $19,540,510,  Quebec  $5,125,571,  Manitoba  $300,342,  Alberta  and  j 
year  are  equivalent  to  $117^  British  Columbia  $229,466,  and  Nova  Scotia  and  New  Brunswick  $1,352,847.  , 
(a  or  iuat  about  double  that  The  principal  materials  used  are  itemized  for  quantity  and  value  in  the  j 


si  The  United  States  is  often  used  as  a  ^ 

_  gauge  to  belittle  Canada,  and  it  Isi  The  total  coat  of 
j  with  some  satisfaction  that  we  can'*’’"  the  year  ainountex 
i  point  to  the  fact  that  our  exports  contributed  $19,540^510 
I  for  this  year  are  equivalent  to  $117:  British  Columbia  $-.,9,. 
I  per  capita  or  just  about  double  that  The  principal  material 
>  of  our  neighbor  who's  exports  were !  table; 

!l$o5  tier  capita.  ,,,  , 

t  •  «  C  lasses  of  Materials 

‘I  Foreign  Iraile  Field.  Coiion. raw  . — 

'!  "Until  itcently  our  manufacturers  raw  . . 

.  I  did  not  pay  much  attention  to  the '  woollen^ 
i  I  foreign  field,  but  the  incentive  was  Woriitfd 'yamB  . 


j  j  chant  Marine,  which  is  establishing  l  Othxf  bo»t«r\  and  ii'nd»Vwear  yams  . 

I  service  to  practically  all  parts  of  the  '*2***'''j  •  ,  . 

M  world.  With  costs  coming  down.iTop,.  . 

i !  increasing  competition  at  home,  and  |  shoddy,  mungo  and  woot  extriof  . 

la  buyers  market,  the  nianuraclurer '  and^Xffancy  rio'th?' 

;  has  many  inducements  to  seek  a.Soap .  .  . 

1  market  abroad,  and  last  year  our  j  All  other  miseellaneoua  material?  (value  only) . 

1  manufactured  exports  amounted  to .  Total  roai  of  maieriaU . 

$500  million,  an  indication  of  what' - - 

the  future  holds  in  store. 


quantity 

aDcl  value 

in  the 

(lost  value 

d*:*liverf*d  : 

Unit  Quantity 

af  works 

pounds 

4.016,623 

1,402  913 

2,453,665 

2.308,028 

1 1,020.6'16 

7,383.947 

2,464.061 

2.567.025 

2.464,500 

5.231J41 

796,857 

1,024:.526 

156..984 

872,249 

lo7,187- 

246,214 

1,2.34,051  . 

:i5L472 

8i9,nQ.5  • 

506:799 

1.199,880 

I,263,B27  ' 

1,242,436 

543,599  1 

.  yards 

835.603 

181,988, 

420,210 

178,438 

pounds 

1,275,159 

160.463  1 

HEAD  OFFICE  AJfD  WORKS;  BRAJfCH  OFFICE  A>’D  WORKS; 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vanconxer. 


Perrin  Kayser  Company,  Limited 

VFORMERLY  P.  K.  COMPANY.  UMITKO) 

Perrin's  Gloves 
Kayser  SUk  Gloves 
Radium  Hosiery 


2.826,808  I 
$26,548,736  i 


Mineral  Deveiopnienl. 

"Outstanding  in  our  mineral  de¬ 


value  and  unique  in  character,  that  mated  that  the  hydrogen  can  be  used: 
can  .solve  the  problem  of  the  oil  with  marked  advantage  over  any| 


37  Mayor  Street, 


MONTREAL 


n:  uuisTanaing  in  ininerai  oe-  supply  in  the  East;  that  they  have  other  agency  for  smelting  purposes. 

|\elopment  la  the  asbestos  of  this  pro- ^  been  ctev'eloped  is  a  disgrace,  as  with  a  I>0  per  cent,  smelting  | 
j  v^nce,  ■which  IS  supplying  85  p.c.  of  j  ton  of  shale  lifted  a  barrel  efficiency  and  moreover  treat  certain  1 

i  ’'**^*^‘^*  of  oil  can  be  distilled  at  a  good  oree  of  which  there  are  large  bodies  | 

,  Sudbury  which  supplies  80  p.e.  of  the :  pj.Qjjf  available,  that  xvould  otherwise  re-; 

,  world  s  requirements,  and  where  a|  Iron  and  Steel  Xecessitj.  quire  benefiiiation. 

;  liundred  and  fifty  nillllon  tous  have  , ,,  ,  ,  .  ,  j  ^  ,  i 

Ibeen  proxed  up.  The  silrver  mines  of  ™  a  determ  ned  effort  been  ,  ( onl  Production  In  3>es(. 

Cobalt  which  supplies  the  demand  for  .  in  the  past  to  develop  a  leal  -The  important  coal  areas  of  the 

icoliali,  and  a  large  proportion  of  ar-,  and  steel  industry  m  Canada  Province  of  Alberta,  contain  85  p.o. 

i  .sonic,  a  camp  that  has  yielded,  so  far  I  h^a.ve  doiible  the  popu-  of  the  coal  of  Canada,  and  some  forty 

'over  $200  million  in  silver  values  to-day.  and  have  a  properly  , nines  are  now  fn  active  operation. 

.  alone.  On  the  basis  of  ore  develop-  indusUial  developi^nt.  The  output  this  year  proniise.s  to 

eel  Miller  ].ake  O’Brien,  in  the  Gow-  The  move  made  by  the  Empire  Steel  equal,  if  not  exceed,  the  output  of  the 
iganda  district,  is  the.  world's  greatest  ^m  poration  by  whicJi  im^rtant  na-  x^va  Scotl.t  mines.  Saskatchewan 
:  silver  mine  and  Hollingcr  in  Poreu-  re.sources.  including  isova  has  great  deposits  of  natural  salt,  one 

pine,  the  greateist  gold  mine.  Other  coal  and  iron  from  Newfound-  f,f  them  Is  the  most  remarkable  of  its 

.camps  adjacent  which  are  showing  mobilized  with  other  in-  hind  fn  the  world,  a  lake  containing 

I  remarkable  results  are  Kirkland  enterprises,  marks  one  of  many  millions  of  tons  of  magnesium 

lUake,  Montreal  River.  Bourke's  and  f’’*'  most  important  epochs  in  the  ^nd  sodium  salts.  TSiis  deposit  is  ! 

I  (Shining  Tree.  I  industrial  development  of  Cajiada.  now  at  the  irroducing  stale  and  will 

■  Rich  tlliiiiiir  .Irens  There  are  Important  iron  ore  Ivodics  jn  ^  few  years  be  able  to  .'.upidy  the! 

'  ,  .  '  ,  Ontario  close  to  the  centre  of  demand  of  this  continent  for  salt  I 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


Rich  Milling  Areas. 


these  mines  in  Ontario  are|  manufaeture.  that  must  also  piay  a  cake;  it  is  expected  that  during  the  | 
I  jVvithin  that  gicat  shield  of  Lauren-  part.  Ontario  possesses  more  tha.n  coming  year,  production  vv'ill  exceed' 
j  jtian  formation,  probably  the  richest '  42O  million  tons  of  iron  ore  proved  one  hundred  thou.sanri  tons  of  salt 
mineral  area  in  the  world,  whieli  py  diamond  drilling  situated  in  cake  alone,  to  .say  nothing  of  the 
.  stretches  from  l.abrador  aeros.s  Can-  Thunder  Ba.v  at  Moose  Mountain  and  other  content®.  ' 

;ada  almost  to  the  Mackenzie  Basin,; in  Central  Ontario,  almost  midway  4,.,  nGcoverles 

its  base  resting  00  Lake  Ontario;  between  Montreal  and  Toronto  all  of  mu  ini.ciMerie>. 

largely  nnaurveyed  and  unpro.speet- ■  which  require  beneficiation  more  or  Much  has  been  heard  rccentli’  of 
led,  but  where  remarkable  discoveries:  less.  Belds  of  northern  Alberta  as 

j  have  been  made  whereeonditions  have'  "Vvith  the  depletion  of  the  rich  ^  result  of  a  strike  at  Fort  .Norman. 

1  permitted  development.  To  show  hematites  of  the  Mesaba  and  Vermil-  The  existence  of  these  resources  has 
.how  widespread  the  riches  of  this  Uon  Range®,  lh,e  U.S.  is  spending 

area  are,  in  the  oast,  north  of  thn'mlllions  in  beneficiatlng  ores  of  Bosworth  stated  that  the  conn- 

'St.  Lawrence,  is  one  of  the  largest ,  similar  character  to  ours,  and  the  con^ned  sufficient  oil  to  supply 
iron  deposits  in  the  world,  known  Canadian  authorities  are  being  asked  ‘J'p  "Ped"  of  Canada  for  the  next  hun- 
jto  be  over  eiglity  miles  long,  with  a 'to  a.isist  the  Industry,  bv  granting  a  jeers.  In  addition  to  the  oil 

i  water  power  ad.jacent  capable  of  de-  bonus  to  enable  them  to  meet  U.S.  .Mra fa.  where  the  recent  dis- 

.vcloping  over  a  million  h.p.  In  the  compel ition.  The  importance  of  oovenes  have  been  made  there  is  an- 
j  ce.ntre,  in  .Manitoba,  in  the  Pas  dis-  utilizing  these  ores  l  an  be  gleaned  o  her  l.arge  area  yhu'li  gives 
itriet,  are  the  remarkable  copper  de- ,  from  the  fact  that  a  large  portion  P*'oniise  near  Great  Slave  Lake.  The 
'posits  of  the  FI  in  Flon  and  Mandy  ■  of  oiir  adverse  trade  balance  with  I  .Z  ""  ? 

jMlne#;.  which  .shipped  over  ton  tJioii- '  ti,r  U.S.  is  due  to  imports  of  ore  Athabasca  and  the  worlds  greatest 
(sand  tons  of  ore  last  year,  so  rich  in  and  iron  and  steel  products,  while  aas  well  at  PelL-an  Portage 

value  that  they  were  hauled  sixty ;  the  iron  and  .steet  industries  of  Can-  '  ’ 

I  mtlcs  to  the  rail  and  shipped  to  Trail,  1  ada  use  less  than  five  per  cent,  of  development  In  the  near  fit- j 

I  B.G.  In  .Northern  Saskatchewan  and  >  Canadian  ore.  i 

Alberta  are  a  number  of  mineral  dc-'  i.hpnnmennl  Power  Dcvelonmenf  I  'ast  Agrleulfural  Opporiiiiiltles.  1 
posits  remote  from  transportation.  |  ' ^  lliveiopmeni.  I  now  come  to  that,  which  next  to  j 

(but  known  to  lie  of  great,  value,  iii- 1  inaj  be  contended  that  the  ppi  men  and  women,  is  Canada's: 


MONTREAL 


TORONTO 


WINNIPEG 


;  eluding  copper,  goJiL  le^d  and  z'ih  .  |  '  ' 
Economic  .Minerals.  ' 

j  “With  the  a<ivance  of  the  chemical 
!  industries  and  the  creation  of  other  j(; 
i  demands  the  ei'ononiic.  minerals  of 
{Central  Ontario  and  JVcsiern  Quebec, 

I  are  finding  new  markets,  corntnodi-  «,• 


Central  Provinces  of  Canada  have  mmit  important  asset,  tlie  one  we 
no  coal,  and  that  an  attempt  to  de-  have  advertisisl  more  tliun  any  other, 
velop  an  industry  on  a  large  scale  ..jpfj  the  one  best  worth  advertisiug: 
will  only  prove  futile.  The  answer  h,,i-  remarkable  agricultural  wi-alth 
is  the  large  volume  of  U.  S.  ore  al-  You  all  know  the  East.erp  Provinee.s, 
ready  heiiig  smelted  in  ( anada  by  j  will,  therefore,  di-al  with  the  Great 


use  of  U..'4.  fnel.  .Moreover  the.re  W'pst,  the  development  of  which  we.i 
new  faitors  affecting  the  in-  far  to  build  the  iniiiisirliil  Ea.-it. 


les,  ttat  weie  in  the  past  re-ai<l<:q  will  stand  careful  ex-  "It  is  the  land  of  promise  to  which 

1  as  of  little  value,  are  now-  hmng  eac  aminarion.  Canada  may  lac  k  coal  all  ejes  are  turned  anrl  alread):  there 
.  eriy  sought,  and  a  new  era  i»i  dawn-  ,ti(;  Central  I'rovinces,  hut  slie  is  m  under  way  a  large  infliM  froni  the 
ing  for  mining  in  tli.s  district,  whuh  largely  offH«ttlng  ihls  handicap  by  (tnited  .St.nic,"  which  will  in<ie.iiv  in 
I  contains  a  greater  variety  of  mine.--  a  phenoniinal  iiower  development,  vrdnme.  ilrawn  hv  the  liir«'  of  i  |i<  .‘iii ' 
(  als  than  any  an-a  of  cq(ial  sixi-  in  liie  I'he  manufacture  of  steel  in  the  fanil  of  wor*I**rfnI  iircelticf  1\ e  .kiwitI 

world.  Thesi'  inrlu'le;  Tale,  fi.|<i-  trie  (urnaec  is  to  scinie  extent  In  ihe  runny  a  tin  nier  will  pfiv  for  hir 
spar,  flonrspa!,  inagru  .rite,  ntolyh-  earl)  stages,  hut  the  pio* 's.s  is  holding?  <>ut  of  this  yr  ar?  <  io;>  .ih-nr  ' 
denite.  nilea.  graphite  'h'-  l:nge>.t  gradiiatly  extending  to  the  {».«-  While  fignret.  ar-  not  <ompl<t«.  •  ;  | 
known  brjdy  of  tiii.Hpic8<-l  diieiion  of  high  gradr-  steel  srirl  'tf  ?afe  to  sav  ihni  »t  bast  ;ii  mxi  t«,na  j 

cr»ppet.  lion  bad,  zin<  .  njr;*i.?.  o'  r-per  lal  qiiallt).  and  tiirre  firic  srrb  iillute  »«it!rr?  -seait  lni>itl>ej 


(  als  than  any  area  of  equal  size  in  th.  1  he  manufacture  of  s 
world.  Therm  include:  Tab  ,  f<|.l-  trb  (iirnarc  is  bj  son 
spar,  flourspar.  inagii*  ;ote.  molyb-  r-arly  stages,  hut 
denite.  nilea.  graphtie  'h'-  l:nge>.t  gradiially  extending 

known  brjdy  r#f  tiii.Hpic8<-l  (a'?<-n,'i.  diietron  of  high  grar 
coppet.  non  bad,  zin<  .,i;r|ng«  r»'  s per  1.1 1  rjn 

ra.  cliiTia  rda>,  ar-r.rirjl.te  pirretitk.:!*-  1?  r  .-er',  rr-asrio  tr> 
rrjr  k,  and  a  nutobr-r  »,»  others  *  '-o  j  prrr>|ii<<d  * 

an  In*  Xha  ;s' ih'e  ta,'1\  r,f  tl.  «  r,  -•  •  ;,js:-*an'  factor  n 
rnarblr-e  'r,.  rd  '  ,  'l  l  S’v-.  .  ..,,n*  jall?  <tue  r,' 

140*'*  •■'•fr.jr  atj>*''»  of  ■*' 

'In  t.hr  r.xrta  s  .,y^,r,  pt)  m  •  t  O 

t^ir'aijt  tj«ji7;r»  »s'  '■**'1  or  <1  ,  -•  *  >  ,  r«s*n<tT  '-ntp'or 

tj*m|;  Cttr'opitl  In  ♦.*  ■  IJ— .61  ^  r^.  ?»,  p-*«llersbr« 

•V  a  o'!  rbats*  »y  ?»*•  —.  a*>  •  * 


'?  r  ver.',  reason  to  atiiielpsle  loatiwbst  this 
'••r|  so  prrslijrrd  Will  he<  otlie  »f>i  ••  f  q  rtf, 
'  .is:-*an'  factor  n  •'aoa'l'ae  'r*/ir  e*rr>  o.si 
e.rn'uall?  'ftie  r»'  'h*  n'sr.  (fsr  l.ahirt. 

#-,»rr.jr  asp****  of  *•*  r  » **•  *  •'*  1**  rlirrlr.p  r 

-yarn  peiwrr  o  O' ^  ,,  *?«ri 

,,  ,  rtwsntiT  '.mp'or'd  *  •'" 

«*•  for  •*.»  p-'OAeeSb'*  of  otr(*a  *•'■4  rwa 

•  4  ow  **J*.  y  •  pmn^le  *a 


'  "fn  ?*rr.rll;»  b  ri.e  lay 

e**r>  lest-  ••i!  h  r  f  '* 
r»r  hsKifet  If  *  -.st'or  a  tr<.  .rr 
r|irr;j,(«  n  ♦  r.ai  irat  r«e>».  --  ■ 

(  ,,  »?•*>  rr.f„  rpr 

»r**4*»'4«*^.  of  '•<#•*  «/■  ‘t  «  • 

r«a  tiarlwsds*. '•»  »w-*w  »  «■» 
ta  «IW» 


CONSOIIDITED  ASBESTOS 

LIMITED 

iVilNERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

UMITF.D 

Dnnk  Nolo 

Bond  and  SfiKrk  fJcrtlflcatt*  PrfKlu<‘ors 

In 

Cr»n«icl(i 

fcK 

Banki,  Munlripalitic^  nnd  (Jorporatlotid 

MjUt  WnrX  •RxMSXs  D 

onAWLCAJIUH  WJ'HTIHUTnMff'Tn.iAIJMlAM:'  UiKIt 
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The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices  211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


AcadiaSu^rRefiningCoLU. 


Ctntral  Ofict!: 

103  Notre  Dame  St.,  W4 


HALIFAX. 


MONTREAL. 


WHittall  Cans 

-fob- 

meats  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whittall  Can  Company,  Limited 

Eiiablishcd  isss  Montreal 


HEAD  OFFICE:  -  MONTREAL 
Branches: 

TORONTO  -  WINNIPEG 


COAL 


r.K  WCAVtK  tUAL  ^ 

WHOLESALE  STEAM  COAL 

TonoMTo  fMOMreoMi. 


F.P.  WEAVER  COAL  CO. 

WHOLESALE  STEAM  COAL 

TonoMTo  fMOMreoMi. 


I //e/p  Canada* s  Trade  Balance 
\By  Developing  Export  Trade 

WHY  U.S.  FIRMS  Nine  Woolen  Yarn  Plants 
PUTTING  PLANTS  Canada  Show  a  Capital 

INTO  DOMINION  ~  "  "  / 1 

- ^ -  j  The  products  of  the  industry  arc  itemized  by  quantity  and  value  in  1 

Receive  Benefit  of  Preferential '  tonowiny  table.  The  greatest  value  of  production  is  shown  by  the 
Rates  Within  Rmnire  Hnva  '  Province  of  Ontario,  amounting  to  $.'53,775,672,  Quebec  Is  second  with  $7.- 

Riir  Wafer  Power  A dvjintno-ec  Maritime  Provinces  next  with  $2,406,402  and  the  Western  / 

Higwatei  rowei  Atitanlages  Provinces  next  with  $1,051,634.  :C 

■— ^bor  IS  in  Healthier  Con-  y  seiiin*  v.iu.  .tr 

dition  —  British  Manufactur- '  .  Ciassp*  of  Product*  unit  Quantity  theworka  | 

*i  I  Hosiery,  woollen  anB  worsted  . do*en  dfi5,27fi  $8,238,549 

ers  Also  Interested.  merino  or  mixed . "  485,605  2.318,672; 
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1  dition  —  British  Manufactur-  j  Hosier, . 

ers  Also  Interested.  “  merino  or  mixed . .  . . 

j  ]  “  cotton  . . .  “ 

(By  G.  B.  (  urlis.  Industrial  Agent,  "  other  . . . . .  •• 

!  Eastern  Lines  fJP<R.)  ‘  I  Underwear,  comhin.tion - 

I  .Merino  or  mixed. . . . . . . 

•  In  an  interesting  little  liooklct  its-  .mi  wool .  •• 

i  sued  by  the  Union  Bank  of  (,'anada  '  ■  j . . . . . 

j  emphasis  is  given  to  the  increasing  Underwear,  separate- 

I  establishment  of  United  States  j  Merino  or  mixed  . “ 

I  branch  factories  in  Canada,  which  M'lco"tton  . . !  i!.'!! .'iii;.'!!"'.!!;!!!!;?'!!  •' 

has  been  one  of  the  notable  featurca  ^  siik  or  siiu  mixed.  " 

'  of  the  year.  .Much  has  hern  publish-  i  , . 

,  t.1  a  •  a*  aw  Uotton  and  merino  or  mixed  yarns  for  sale . . .  •• 

1  eo  on  this  BUbject  m  recent  months,  i  Gloves  and  mittens  . dozrn 

land  while  Canadian  manufacturers  »n<i  gait»r*  .  " 

I  are  in  possession  of  the  facts  and  the  fL^o- knTt’Kor^if .  . 

;  reasons  therefor,  perhaps  the  ?:cneral  Sweaters,  cardigan  jackets,  and  other  faney  vests  *..*.’!!!!!!!! 

'public  are  not  so  well  informed.  i  All  other  miscellaneous  products.  .  .  . 

I  Dealing  with  the  pr04-ince  of  yn.  I  Cu.tom  and  onmr.rt  work . . . 

'  tario  particularly,  the  booklet  says:  :  Total  vaiu*  of  produri* 

“Inquiries  In  this  area  by  repre- '  WOOLEN  V\|{.\  I.MH  STRV.  1 

lEcntatlves  of  T  nited  States  firms,  ...  .v  j  . 

;  have  been  more  numerous  than  in  A  prellrainaiy  report  on  the  \^  oolen  arn  Indnstr 


Will  be  ANOTHER 
Studebaker  Year 

Amid  the  confusion  of  expressed 
opinions,  one  thing  remains  sur^ 
CANADA  K  A  GOING  CONCERN, 
and  we  will  continue  an  active  partner 


$3,238,549 
2,318,672  ! 
6,074,892  ! 
1.324.381  I 
192,000  j 

2,025,180  I 
1(47,556  ; 

1, 886,1 60  j 


GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Tetup8600 


tario  particularly,  the  booklet  says:  :  Total  vaiu* of  pyoduri*  . .  $45,052,002 

“Inquiries  In  this  .area  by  repre- '  hOOLE>  V\|{.\  I. MU  STRV.  lillil. 

Ecntatlves  of  T  nited  States  firms,  ...  .  .  j  .  ..  u  ..  j 

have  been  more  numerous  than  in  prellininaiy  report  on  the  \^  oolen  ^  arn  Industry  ha.s  been  prepared 

any  previous  vear.  and  the  Industrial  i  Dominion  Bureau  of  Statistics  for  the  calendar  year  covering 

Commissioner  of  one  Ontario  eily;^’’®  opcratiofis  of  !)  plants  of  which  five  were  located  in  the  I'rovinec  of 
i  near  the  boundary  wajt  in  eorre.spon- '  Ontario,  one  in  Qtiebee  and  tbiee  in  New  Brunswick. 


Electrical  Energy 


:  deuce  during  one  month  with  no  less  ] 

,  than  IdO  U.S.  fii'ms  who  had  the  cs- 1  The  amount  of  eapit; 
•  tablishment  of  branches  in  the  city  j  provinces  in  the  following 
;  under  consideration.  Many  of  Ibej5e  ' 
i  companies  have  already  surreeded  in  Iti^mx 

i  establishing  branches.  Annmg  these  ' 

were  manufacturers  of  chemicals,  j  Matpriats.  stwk*  cn  imnd,  no 
motor  ears,  welding  compounds,  toi-  1  '’P''r»1i>’S  aoc'iunte  and  hill* 

I  let  preparations,  proprietary  medi-'  Total  r^pUai  _ 

clnes,  metal  and  wood-working  tools. ;  .,  . 

'gas  engines  and  wire  goods."  .....  ,  t-mpit 

i'  I  have  been  asked  many  limes  why  ,  number  of  pei^oi 

so  many  American  manufacturers  are  i  P'n>nicnt  and  sp\  togethe 
I  locating  branch  factories  in  Canaria  I  helon  :  — 

Here  are  a  few  of  the  reasons  given  ! 

j  by  a  large  nnmber  of  American  man-  j  '  bmpiojnicnt 

j  Ufacturers  why  they  must  have  1  OtticorH.  *uporintond-nt*.  managersi 
I  branch  factories  in  Canada  in  order  CWk*.  etonographor*.  oio 
:  to  compete  sticcessfully  for  Canadian  !  "*«-  • ' ' 

and  British  Knipirc  trade.  i  Total* 

Preferential  Rates  Within  British'  C-lacrified  acrordine  to 
j  Empire.  i  tiic  number  of  persons  at  < 

i  Manufacturers  in  Canada  enjoy 
I  the  privilege  of  preferential  tariffs  1  Sp-nfiod  t.roiin* 

:  w’lthin  the  Empire  which,  since,  the  1  Under  $5  prr  wwk  . 

j  war.  amount  to  a  very  considerable  undpr  $10  p.r  wppk  .  . . 

;  item  and  new  tariff  preferences  arei|[fl  ■■  j20  •• 

are  constantly  being  arranged.  Take,  $20  "  "  $21  '  "  . 

:  for  instance,  the  recent  tariff  acrce- ,  *24 
'  o-prit  between  (  anada  and  the  I'  est 

Indies.  I  Total*  . 

,  V\  hen  imported  materials  on  which  ■ 

duties  haive  been  paid  are  used,.  The  quantiiv  and  valu 


Capital  liivestiiient. 

The  amount  of  capital  invested  in  the  industry  is  itemized  for  the 
inces  in  fhr>  following  snmroarv  table:  , 


RELIABLE  COXTINl'ODS  UNLIMITED 

SI*  (6)  HTdro-Blep.  AviUlable  for  nae  24  Aoniwaimafpl*  wwi 
frir  Power  planta  hours  ver  day  and  300.- 

and  larate  Steam  every  day.  No  ro.  ®®®  H.  P.  available 

plant  Iteaerre.  strtctlons.  for  all  parpoacs, 

FOB  POIVER,  LIGHT  AND  OTHER  FUBFOSES 
Generated  and  Distributed  by  tbo 

MONTREAL  II6HT,  HEAT  &  POWER  CONSOLIOATEO 

Maonfactiiriiic  and  Distributing 


CONTINUOUS 

AviUlable  for  nse  24 
hours  per  day  and 
every  day.  No  ro. 
atrtctlons. 


Itrm*  tintarui  QilPOPP  tjrunpwirl.  <  *n*dB 

land,  building*,  and  fixture- .  .3577.817  .$455.1)3.7  .$7.()40  $1,033,852 

M*phinery  end  tonls  034.17:4  260.762  o.OOO  1.200,235 

Matpriat*.  stork"  cn  band,  p(p  883,94.7  604.375  3,800  1,512,120 

Uarh,  opprating  aeruunt*  and  hiil*  rpppivabli*  514. 6tl  292,968  l,4oO  800,029 

Total  rapilal  ...  2.910.846  1,633,110  17.250  4,561,236 

iimployecs.  Salaries  and  Wages. 

The  number  of  persons  emplntcd  in  the  industry  by  classes  of  ent- 
ployment  and  sex  together  with  the  amonnts  paid  each  class  arc  shown  ! 
in  the  fa.blf^  below:—  ' 


GAS 


For  RESiDKNTIAI.  and 
OOMMKRCIAL  U«RS 


Low  Rates  For  Service 


Dual  Service 


Ingialry  Rrqopated.  Addreas  to 

Powrr  Bid.,  8S  Cralc  St.  West. 
TcL  Main  •1040g  fifontresL 


No,  rtf  KmployoeB 

MflYrt  KPTrinJr 

No.  No 


Tot  Bis  39a  579  rt27,927 

C-lacrificd  acrordine  to  weekly  carnin.es  within  certain  specified  .sronp.«, 
tiic  number  of  persons  at  einploj meuf  bv  age  and  scy  was  as  follow,?:  — 


Sp^'cifictJ  Groups 


*1(1  “  llfi  “ 

i$lf>  **  “  $20 

$20  ■“  ••  $2^  ‘ 

$24  •*  ••  S^O 

*  $30  prr  TTF^k  and  ovrr 


Und^r  16  yrv 
Malr  Frmaln 


THE  GOODS 
YOU  WANT  TO  BUY 


V\  hen  imported  materials  on  which  PucJ  ('oiisiimptif)ii.  ! 

duties  haive  been  paid  are  used,.  The  quantii,\  and  value  cf  fuel  con.sumcd  during  the  .year  was  as  fol-| 
wrought  into  or  attached  to  anyi  lows;  Bituminous  coal,  7,f)S2  tons  worth  $64,378;  anthracite  coal  602  tons  j 
articles  raanufaclurt'd  in  Canada,  an  ;  -R-orth  .t3,45.5;  wood,  231  cords  worth  $1,138;  cas.  605  m.c.  ft.,  worth  $i;i0, 
allowance  ta  made  on  the  export- .  making  a  total  cost  of  $69,061,  j 

Alton  of  such  articles  bey  ond  the ;  HiMtttllaneuus  Expeiiseb.  ' 

limits  of  Canada  of  90  per  cent,  of  |  yim  outlay  for  expenses  of  a  miscellaneous  cliaractci  amounted  to)’ 
the  duties  paid  on  the  materials  in ,  $8;(9,s75  and  comprised  --  rent  of  ofTices.  works  and  machinery  $2,81J ;  rent 
question,  if  claim  is  made,  within  '  of  power  $13,781 ;  Instirance  preraluius  .$15,218:  taxes  (provincial,  municipal,  I 
three  years  of  the  date  of  exportation  ,  and  federal)  $277,957;  ro.valties,  etc.,  $.3,602;  advertising  expenses  $U,-J 
of  the  Canadian  manufactured  |  ggg.  (ravelling  expenses  $42,754;  ordinar.v  repairs  to  huildiug.s  and  rna- 

i  ebinerv  $87,714.  and  all  other  sundry  expenses  $414,361'.  ! 

Water  Power.  1  Eiuilnineiil 

If  is  csfiniated  that  Canadas  I  equipment  installed  in  the  various  plants  coniiiriscd  38  .sets  of) 

^O^OoU'tmTp'^  divided  amongst  the  spinning  spindles.  12,420  frame  si)iimiiig  spindles,  3,506 

"  X  1]  -  .  I  doubling  and  twistiiDE  spindle?,  5:T  broad  looms,  85  narrow  looms,  2  wool 

provinces  as  to  ows.  ^  ,  oemhing  machines.  15  pickers,  and  I  garnet  machine. 

Province  of  Quebec .  6,000,0u0  Haterials  I  Red.  j 

I’rotinee  of  Ontario .  5,800,000  The  quantity  and  cost  value  of  the  materials  used  arc  presented  in  the 


I  of  the  Canadian  manufactured  |  ggg.  travelling  expenses  $42,754; 

I  artiel?.  j  ebinerv  $87,714.  and  all  other  sun* 

i  Water  Power.  1  |,, 

It  is  estimated  that  Canada's ,  The  equipment  installed  in 'tl 

^  piovintes  as  H  p  '  cemhing  machines.  15  pickers.  an( 

Province  of  Quebec .  6,000,0u0  Hatei 

;  Province  of  Ontario .  5,800,000  The  quantity  and  cost  value  of 

j  I’rovince  of  Manitoba .  3.218,000  ;  following  table:  — 

i  Prov.  of  British  Columbia.  3.(00,000 

i  Of  the  19.554,000  total,  only  about ,  . 

:  2,214,000  h.p.  is  Rt  pr6S<^Ut  d6V eloped,  j 'Tailors  dipping?,  r»gs,  etc  . 

:  It  will  be  seen,  however,  the  unique  i  Cotton,  raw.  . 

I  position  Camada  occupies  as  regards  i 

I  cheap  iK)vvcr.  i  Top* . 

!  I  ahor  Woollt-n  yams  purfhasfd  . . 

i  ,,  r.,1  Worsted  \'arn*  purchased  . . 

!  It  IS  generally  conceded  that  Can- 1  on  yam*  purchased  . 

'  adian  labor  is  in  a  very  much  more  [  Liren  yam  purchased  .  ■ 

!. healthy  condition  than  labor  in  tlie  I  J-*- 

j  United  States,  and  it  not  troubled  to  i  othor  materials  . 

■any  appreciable  extent  by  strikes. I 
i  etc.  Labor,  on  the  whole.  Is  content 
'  and  can  be  secured  at  a  much  lower ! 

figure  than  that  in  the  United  States.  •  The  quantity  and  selling  value 
!  BritiRh  Manufaelnrers  Keenly  1  produced  during  the  year  ate  give 
i  Interested.  j  classes  of  Product* 


Unit 

Quant  ilv 

Cost  value 
of  works 

pound 

2,384.76.3 

.$1,939,067 

309.500 

86,660 

394. .572 

140.625 

,  *• 

193,293 

81,345 

,  “ 

225,115 

150,627 

“ 

529,021 

530,594 

241,636 

216.701 

138,037 

160,951 

,  •* 

98,78,5 

^0,329 

.  “ 

•53,864 

26.058 

,  •• 

368,205 

88,369 

19'-',06l 

146,087 

$3,814,474 

Products. 

The  quantity  and  selling  value  at  the  factory  or  works  of  the  articles 
produced  during  the  year  are  given  below:  — 


Steel  CASTDiGS 


A-cld.  Electric  Process 
TJp  to  IS  Tons 

Other  "Made  in  Canada"  Products:  GalTanizing 
Anchors,  Anrils.  Enamelled  Signs,  Stoves  and 
Ranges,  Lithogrsphed  Ware,  Wire  Goods 


'  Spiling  value  | 

!  Inter^stCds  !  Classes  of  Products  Unit  Quantity  at  works  ’ 

i  The  British  manufacturer  Is  al.so  j  Wooiien  yams .  pounds  $1,570,921; 

I  waking  up  to  the  fact  that  it  is  to  his  I  ,  ....  .....................  -  -  2.880,816i 

I  advantage  to  invest  and  extend  in  1  wool  waste,  etc.  for  salt- . .  o.n'it'  3,058  1 

Canada.  In  support  of  this  I  may  shoddy,  mun^go  and  wool  extract  .  1,940 

mention  three  w-ell-known  English ;  .  .  ••  .325,’noo  420)403! 

firms  which  have  opened  branches  in  I  <tarpets  )!!!)))))!!).'.) . . xu-  yd*.  ’,*2'),304  ■ 

Canada,  namely.  Baldwin’s  Limited,  |  Felt  good*  .  . pound*  i.t4,693  , 

Toronto,  large  manufacturers  of  steel  j  ^>1  ^^k .‘.'.I)))! .))‘.- ■* . *..)  ’..r.))  .  12:5351 

land  tin  plates;  Maguire,  Paterson  &,  -  - - «T7;r277l 

iPalmer,  Limited,  match  manufactur- j  Total  value  of  product* . .  *6,576,.i0| 

I  ers,  who  have  located  a  large  match  I  m 
splint  plant  at  Pembroke,  Out,,  and  ^  AiiAfii 

Porritts  &  spencer,  of  Bury,  Bng- I  Q  D  Q|JAp|^[3  GORDON 

land,  who  have  recently  opened  a  | / 

branch  plant  at  Hamilton.  This  VIFW  ON  WAGES  ^  Z 

firm  is  one  of  the  largest  manufac-  UlftO  fit  If  Ulf  IinUfcw  ^ 

turers  of  felt  blankets,  etc.,  used  by  - -  ^ 

pulp  and  paper  mills.  j  A  petition  to  the  Dominion  Govern-  ] 

C'o-operaflou  and  Information  jment  is  being  circulated  among  the  \ 

Available  textile  w'orkere,  asking  that  tariffs  be 

The  Industrial  Department.  East-  continued  at  a  high  level,  which  will  — v 

I  ern  Lines,  of  the  Canadian  Pacific  make  it  possible  for  the  textile  In-  yX  \ 

\  Railway,  comprising  the  provinces  I  dustry  to  pay  reasonable  wages  to  /  / 

east  of  the  Great  Lakes,  was  formed  j  their  employees.  Tu  support  of  the 
for  the  purpose  of  assisting  the  j  petition  the  Textile  Workei'.s’  Union 
American  and  British  Manufacturers  jhas  adopted  resolutions oppo.sing  any 
in  selecting  the  right  sites  for  their  I  reduction  in  wage.s.  saying  that  the  Diirwhoca  ii 

branch  factories  and  has  on  file  par-  cost  of  living  hae  not  appreciably  di-  ■  UlCfldSB  tl 

ticiilars  of  all  iniptvrtant  towns  in  minished.  o 

Eastern  Canada;  it  is  in  a  iiosition  to  Being  interviewed  on  the  matter, 
give  Intending  manufacturers  unpre-  sir  Charles  Gordon,  President  of  the  PonoffiQ 

judiced  advice  as  to  the  location  best  j  Dominion  Textile  Company,  states  whiimuih 

suited  for  their  ptirposes  from  all  ;  that  he  hae  not  heard  of  these  de-  Bars,  Bloi 

standpoints,  such  as  labor,  power,  j  velopmcnts  but  declares  that  when  Steel  an(i  Iroi 

raw  materials,  export  conditions,  I pj-ices  come  down,  as  they  .nre  corn-  Drop  Ft 

etc.;  It  .strives  to  save  manufactur- ; ing  down,  wages  would  b.ave  to  .loin  Line  Hardwa 

ers  both  time  and  money  in  visiting  in  the  general  movement,  and  to  talk  Track  Matt 

only  possible  and  atlvanlagoous  loca-  of  keeping  wages  at  their  present  Spikes  and  R1 

tlons.  :  high  level  would  rreult  in  high  eost  pjpg  njjj  Qgj, 

- — - -  ; of  production.  He  aririeti  that  in  Lead,  Shot  an 

I  HRISTMAS  TR.VVEJ,  view  of  the  lower  prices  now  ob- 

M<inln4al  -.Sherbrooke.  .Talning  in  the  industry  the  nminten-  VI  sheets  and  H 

...  ,  ,  ,  o.,  .i-olunve  of  the  pre.sciri  wage  schedule  \\ 

.’Tl;; 

KX "  revival  IN  BUSINESS  (fj'^ 

r;:  s:;  S""' EXPECTED  BY  SPRING ' 


SIR  CHARLES  GORDON 
GIVES  VIEW  ON  WAGES 


tt/iDsni 


YOU  arc  in  the  market  for  certain 
Rritish  products  ? 

Ordinarily  that  would  mean  expensive 
trips  to  the  various  manufacturers  in 
different  sections  of  (ireat  Britain, 
which  would  take  a  great  deal  of  valu¬ 
able  time  and  money.  Even  then,  you 
might  not  obtain  the  best,  as  you  might 
miss  or  overlook  the  product  that  would 
exactly  fill  your  needs.  Or  your  judg¬ 
ment  between  two  similar  products 
might  be  faulty  on  account  of  not  having 
them  together  for  comparison. 

The  Seventh  British  Industries  Fair, 
organized  by  the  British  Government, 
groups  together,  in  one  section,  the  full 
range  of  British  products  in  practically 
every  line.  There,  5  ou  may  inspect  the 
articles,  side  by  .side,  and  assure  j  ourself 
that  you  are  getting  just  the  goods  you 
want.  In  locating  the  goods  you  want 
to  buy  you  have  the  complete  assistance 
and  information  of  the  Dept,  of  Overseas 
Trade,  of  the  British  Government,  for 
the  asking,  whose  aim  is  that  your  pur¬ 
chases  .shall  be  satisfactory  in  every 

way*, 

Save  time,  money  and  mileage  by  buy¬ 
ing  at  the  British  Industries  Fair.  You 
cannot  afford  to  miss  it.  The  nearest 
Trade  Commissioner  will  recommend  re¬ 
sponsible  brokers,  if  you  cannot  attend, 
and  have  no  representative  in  England. 
For  full  information,  catalogues,  invita¬ 
tions,  etc.,  wTite  H.  M.  Trade  Commis¬ 
sioner. 

KONTREAY  TORONTO 

248  St  James  Street  257-260  Confederation  Life  Bihlding 
WINNIPEG 

610  Electric  Railway  fhambera 


A. 

British  Industries  Fair 

February  21st  to  March  4th,  1921 
LONDON  -  BIRMINGHAM  -  GLASGOW 


Sunrtov  Tb.'ir  is  «  pal  liu  (Ai  on  Ihf  !  »•  • 

14  16  pin  tioln  Itrlnrning  Ibc  tl  3' -  j  —  . 

rl!r,  m«,  |rw*p  SIX'tbnM’kr  .3  lA  «  ni  t  U('slf»n  — Thr  Harvnn!  rnlvi  r8lly| 

Iona  9  <•"  t'")  an’1  8  0.8  uni  t'omniUtaa  on  rronnni!’  rro^arrh  i 

fWtri*  rtf'pi  Mina»*  T.'p  11.',  am  •^y*  tbAl  *•» irteiKMi  of  »pr:o*chln« 

ii«in  •  "rpint  ,*1  A*r  Montipal  biiaJnaw*  raxi»#l  ar*  nm  .>et  apparent 


abirh  •  i»$>a»if  *  at  ‘W  lh»  n*a»  of  4h«  i1»v  no!  t»  aflv 

•!  looo  itpi  abotil)  Th®'*'  ai®  oma'il- 

'  nn0  »"*w  aa  n  m  ’ta  n  bn«  howaxot  which  tb* 

.a*  toparAa4  ihai  a  lasrlral  of 

t  *m  Ami«Ui  watl  A|w4«l  ’ 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars,  Blooms,  Billets, 
Steel  ani^  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Railroad 
Track  Material,  Nails, 
Spikes  and  Rivets,  Wrought 
Pipe  and  Couplings,  White 
Lead,  Shot  and  Putty  Wire 
I  and  Wire  Products.  Steel 
\  .  Sheets  and  Horse  Shoes.  M  J 

\/tme 

STEEL  COtmW 

or  • 

CANADA 

i/iniTiP 

MONTREAL 


lb.  tins 
50  cents 


MAWNALDS 

“BPITISH 

CONSOLS 


THE  FINANCIAL  "TIMES,  .MONTREAL,  DECEMBER  25,  1920 


THE  NEW  ZEALAND  SHIPPING: 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

tltOM  WEST  ST.  JUITN,  X.B. 

5.5.  “WAniATE” . Jan.  l.Mh 

5.5.  -TAIROA"  .  Feb. 

FOB 

.\KW  ZEALAND  anil  AI  STSAMAN  POUTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Regular  Service  From  M  esf  St.  John,  Xdt. 

S.S.  FASTER .  Dee.  30fh 

WEST  AFRICA 

,\ew  Service  Canada  to  and  from  IVesi  Afrira  Coasts. 
Repmlar  Scniee. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


Helping  Canadian  Export  Trade 


ICUNARDER  TO  Halifax  Shipyards,  Limited 

I  MAKE  REBULAR 

ABi  I  Mill  imv  o£iys  1  resident  it*  d«  oinitn 

CALL  HALIFAX  .  ^ — : — —  Nt  tw 

Outlook  Por  foming  Year  is  of  Most  Proinisin}>:  Nature — Iwo 
I  c.  — 7777  A  .  •  I  1 0,500  Ton  Ships  Are  in  Course  of  Construction,  and 

;  baxoniu  \Vill  Call  .4gain  On;  Would  Be  Delievered  Next  .June — Prospects  Are  Good  For 

I  **  Already  ”^^’ffular  |  Booking  of  Construction  of  Five  Oil  Tankers. 

!  Cunard  Port  of  Call  on  West-  'Pjjp  annual  meeting  of  Halifax  yards  of  the  company,  and  it  was  an- 
'  bound  Trips,  and  is  Popultu*.  Shipyanis,  Limited,  was  held  in  .\Iont-  ticipated  that  delivery  of  these  would 

!  Such  satisfactory  results  were  ob-  recently,  when  the  president,  ^he^Halifax°concern  hgs  a 

1  tained  from  the  recent  eastbound  call  Horace  B.  bmith,  repotted  a  very  sat-  ygry  large  volume  of  repair  work  on 
of  the  Saxonia  at  Halifax  that  it  is  isfactory  result  of  the  twelve  months’  hand,  the  latest  being  extensive  oper- 
))ossibIe  the  Cunard  Line  may  inehide  operations  of  the  shipbuilding  enter-  ations  on  the  S.S.  .South  American, 
'that  port  in  each  sailing  of  its  regu-  prise.  Ttie  net  result  of  the  year,  as  .^Ir.  Smith  also  reported  that  the 
I  lar  service  from  New  York  to  Ply-  j  disclosed  in  the  annual  report,  show-  company  has  in  prospect  orders  for 
jmouth,  Cherbourg  and  Hamburg,  i.ed  a  substantial  surplus,  with  the  the  construction  of  five  large  oil 
’This  is  intimated  by  an  official  of  the  j  outlook  for  the  coming  year  of  a  most  tankers,  the  booking  of  which  Is  al- 
Uohert  Keford  Company,  who  stated,  I  promising  nature.  most  consummated.  This  work  will 

however,  that  all  that  was  known  President  Smith,  in  his  address  lo  he  sufficient  to  keep  the  Halifax 
^definitely  at  present  was  that  the  [the  shareholders  present,  stated  that  yards,  as  well  as  those  of  the  Davie 
Saxonia,  which  left  Halifax  recently,  |  the  Canadian  Signaller,  constructed  Company,  at  Levds,  and  tlie  Tide- 
will  again  call  there  on  her  next  |  for  the  Canadian  Government  Mer-  water  Company  at  Three  Rivers,  busy 
eastbound  trip  from  New  York.  The  oantile  .Marine,  a  ship  of  8,300  dead-  during  the  whole  of  the  coming  year, 
liner,  which  is  of  14.000  tons  and  the  weight  carrying  capacity  had  been  year. 

largest  steamer  sailing  to  Hamburg  constructed,  launched  and  delivereil  Altogether,  Mr.  Smith  reported,  the 
jfrom  either  American  or  Canadian  during  the  period  covered  in  the  re-  outlook  was  bright;  2,000  men  were 
i  ports,  is  now  scheduled  to  leave  New  port.  The  vessel,  he  stated,  had  con-  being  employed  at  Halifax  and  he  re- 
|S'ork  on  January  22nd,  calling  at  formed  to  the  highest  classification  garded  the  future  with  optimism. 

1  Halifax  on  the  24th.  The  Hamburg  of  I.loyds,  and  a  sister  ship  left  the  The  following  board  and  officers 


MORE  DEADLY  THAN  WAR 

> 

Statlatles  akow  that  taHaeasa  la  immeb  mmmwc  OeaCtr  tbaa  wa> 
iB  a  few  BBatha  It  toak  awre  Ttetlwa  fhaa  fell  la  overfBar  xeaxa  •! 

That  At  has  awakeaca  the  aveiase  eittaea  to  a  laoie  lively - 

of  fke  eoaatant  rUk  of  heath  whieh  ha  tacc%  aaa  tho  tcaaJta  whlea 
woaU  cBoao  Cor  bU  hevoBhaats 
Is  BhawB  hy  the  caormoas  aad 

arowlar  dcauiMd  far  Ufe  as-  OrntT  1  _ - _ - 

saranee  proteetloa.  oUN  LIFE 

Bare  roa  realised  the  ssaa-  ^ 

Cfp  GANAM 

OfFIC®;^MoHTRBAI. 

Bleate  with  the  '  B.  Blaeacisy.  I'resideat 


Halifax  on  the  24th.  The  Hamburg  of  I.loyds,  and  a  sister  ship  left  the  The  following  board  and  officers 
route  is  a  popular  one  with  passen-  ways  at  Halifax  last  Saturday,  when  were  elected  for  the  ensuing  year;  ^  | 
*  ger.s  for  Continental  points,  who  con-  Sir  Robert  Borden  acted  as  sponsor  Horace  B.  Smith,  president;  J.  K. 
j  stltute  the  bulk  of  tho  business,  as  of  the  new  craft.  .M.  Stfwart  and  .\I.  J.  Haney,  vice- 

;it  enables  them  to  go  direct  to  Ham-  Two  other  ships,  .Mr.  Smith  said,  president. s;  F’red.  Pearson.  R.  .M. 

I  burg,  which  is  an  excellent  distribut-  of  10,500  ton.s  capacity  each,  were  in  Wolvin,  J.  W.  N’orcross,  F.  S.  Isard, 

jing  point,  without  hawing  to  pass  course  of  construction  at  the  ship-  W.  E.  Burke  and  J.  .N’orris. 

I  through  Britain.  - — - - - - 

I  Halifax  is  already'  a  Cunard  Line  j  aawiiBa  okidk  b  ■wbb  dk  dk  dklllVk 

port  of  call  for  both  the  Saxonia  and  |  |y  LUf  I  DAllC  I"  Iw  lUI  An  VUI0 

iCaronia  on  their  westbound  I  WW  I  IlMlJC  waUalwIalfla  Ollll 

ithcise  vessels  making  two  calls  a; 

iEsSsv^S:i3[R0U^  WILL  HAVE  GONE 

land  Albania  early  in  February.  The  —aaaw  a^BBaa  dkdkiikidk  ■■■dkikllk 

|Carmania  is  scheduled  to  leave  Liv- 1  TAn  O  |  1^11  M  n||ll|y||  MflBDI  || 

I erpoc  1  foi  Halifax  on  February  5th,  i  flJlf  A  I  JlJnlll  llUUIlU  fffUIILU 

|j and  will  be  followed  on  the  19th  by  IWil  WIb  ■kWWikkd  ■■wbbhiv 

I  the  Scythia,  and  on  the  26th  by  the'  -  - 


>7* 


C0MRA6NIE  CANADIENNL  TRANWlAIiTlQUE  LIMITEE 


PiOUte  Your  Freight  to  and  From  France  by  the  Fracanda  Line 

FROM  1VE.ST  ST.  JOtl.V  TO  H.WRi; 

Jan.  oth  .  -  S.S.  KAM.VRIMA* 

* — Carrying  Jirst  and  thrid  class  passenger.^. 

For  Rates  and  further  information  npphj 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

.Hontreal.  Three  Rivers.  (inebec. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAS  SEEVICES  OF  MODERN  FREIGHT  STEAMEBS 
—  FROM  —  ' 

MONTREAU 

—  TO  — 

Hull — ftaortdQn  &  An^wev'p 

(From  PORTLAND,  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGE.NTS  FOR  — 


Cdiuidi&ii  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


^  Strathcona  Fire  Insurance  Co. 

(Tersaiiles  Bailding)  ^ 

00  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  .  -  $64,000 

Total  assets,  December  31st,  1919,  $464,725.00, 

Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


NEW  TRADE  C.GJt.M.  SHIP 
ROUTE  PLANNED  WILLHAVEGONE 
FOR  ST.  JOHN  ROUND  WORLD 


Bell  Tel.  Main  3181-2182 


Port  Said  on  December  3rd.  When 
she  left  Port  Said  she  proceeded  by 
way  of  the  Mediterranean  to  Ply¬ 
mouth,  where  she  will  receive  orders 


FHRIST3IAS  IN  WESTERN 
C.lNAD.t. 

New  Throngli  Train  Service. 

For  those  desirous  of  spending' 


I  for  the  disposal  of  the  cargo  of  grain  Chrlistmas  in  W'estern  Canada  the 
taken  on  in  Australia.  This  being  through  daily  train  service  between 
I  disposed  of,  she  will  load  again  with  Montreal  and  Vancouver  over  ther 


i  Announcement  by  General  Man-  j  When  Canadian  Importer  Re-  i  via“t^' Smrcan^ai.^”’^  Vancouver  ””e®«fthe  Chadian  Natm 


undergoing  completion,  are  new  oil 
!  burners,  the  former  of  21,000  tons 
!  with  accommodation  for  about  350 
Tirst,  350  second,  and  1,700  third  class 
j  pasfsengers,  and  the  latter  of  12,600 
'tons  with  accommodation  for  about 
'520  cabin  and  a  large  number  of  third 
[class  pa.ssengers.  The  route  for  the 
Caronia  and  i^axoniH  will  he  from 


ager  Teakle,  of  the  Canadian  i 
Government  Merchant  Mar- 1 
ine.  States  Projected  Monthly  | 
New  Service  Will  Be  to  Aus- ! 
tralasian  Ports, 

itie  establishment  of  a  new  trade 


nen  canaaian  impoi  lei  ne- 1  yja  the  Panama  Canal.  |  Trunk  Railways  offere  exceptional  at 

turns  to  Vancouver  About;  ^  -  I  tractions.  The  excellent  accommo- 

End  of  February’  She  WlH  I  APUIml  rAMJI|  dations  include  compartment  Ob  : 

Complete  Voyage  Around  the  wniini.  servation  cars,  standard  tourist  and 

Globe,  Having  Sailed  From  SEASON  1090  sleeping  cars  and  the  gen-I 

That  Port  on  Julv  29th  i  UtflUUn  li74U  eral  features  of  interest  possessed; 

inai  ion  on  JUiy  ro^te  attracting  those’ 

I  Was  Fharacierizi'd  by  Low  Water,  ’"  ho  appreciate  the  maximum  ofi 
When  the  C.  G.  M.  steamer  Can-  ;  Forcing  Vessels  to  Load  Below  travel  comfort.  'The  new  daily  train,; 


London  and  Cherbourg  to  Halifax  Atlantic  port's  —  .St.  a<lian  Importer  returns  to  Vancoiiver 


SEASON  1920 


rapacity. 


*'1'  alwavR  light  at  this  time  of  vear  ‘ Dominion  of  |  chant  Marine  has  t)een  carrying 
'as  compared  with  the  .spring  and.i  will  he  I  "Made-in-Canada’'  goods  to  every 

tisununer,  an  increasingly  large  vol- i  with  Aiistnalia  and  New  j  Uiiartcr  of  the  eivilzed  world,  but 

t.unio  of’ luisinesR  is  being  experi- '  ^’ac'Tic  service  from  j  none  of  the  company’s  ves.seis  before 

'  eitced  by  the  iVoberl  Reford  Com- ' operation  for  |  tlie  (’anadian  Importer  has  ever  made 
ipany  on  the  westbound  trhts  Ui  Hall-jtP®  I>a«^t.  year.  The  Atlantic  service.!  the  complete  circuit  of  the  globe  on 
'fax,  passengCTs  for  this  country  i>e- *P^C***''^**' *’^*^' " *"  ^^^  *^*’^*^*’'''’  *^***'  voyage 

ling  saved  many  inconveniences  by  j  the  fiisl  depaiturc  from  St,  ,Iohnj  Until  last  .July  the  Canadian  Tm- 
'  landing  at  a  Canadian  port.  taJee  place  about  the  end  of  Jan-  i  porter,  in  company  with  the  Inventor, 


the  "Continental  Limited,”  leaves 
Bonaveiiturc  Station,  Montreal,  at 
5.00  p.m.  each  day,  reaches  Ottawa 
at  8.00  p.m.  and  proceeds  by  way  of< 
North  Bay,  Port  Arthur,  AVlnnipog.; 
Saskatoon,  Edmonton  and  JaFper: 


an  Marine  has  been  carrying  ;  and  Mount  Robson  Parkis  (Canadian 

lai  e-in-(  anada  goiids  to  every  ;  entrance  to  the  Soulangea  Ca-  Rockies)  to  Vancouver.  Connections 

alter  of  the  eivilzcd  world,  but  gatiirday.  Nov.  11,  when  are  made  at  IVinnipeg  with  through 

ne  of  the  company  s  vessels  before  .  Canada  Steamship  Lines,  steamer  service  for  Prince  Rupert  and 


operation  for  I  tlie  (’anadian  Importer  has  ever  made  I  went  un  to  drv’ dock  at 'Other  principal  points  in  Wc.steru 

antic  servlce.jlhe  complete  circuit  of  the  globe  on  .  Tor  full  partculars,  reser- j 

I  bo  montlilv ,  I  one  voyage  [the  past  season  on  the  canal  was  I  ^  <il>ply  to  any  Oauacliw  ! 

from  St.  John  I  Until  last  July  the  Canadian  Im- :  water  level,  which  necessi- *  Trunk  ARcm. 


MANCHESTER  LINERS  LIMITED  !u.s.  WILL  HAVE 


(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(Prom  Montreal,  In  Summer,  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FINENESS  imHY  &  CO.,  LDIITED, 

3  Board  of  Trade  Building  ...  Montreal. 


will  taJee  place  alxiiit  the  end  of  Jan- i  porter,  in  company  with  the  Inventor,  ^a(ed  manv  vessels  loading  beiow  - 

luary,  when  the  Canadian  Planter  Exporter  and  Prospector,  was  em-itiigji.  fyu  oargo  capacitv  and  which  LUMBER  MILL  IN  B.r. 

I  will  leave  for  Sydney  and  Brisbane,  ployed  on  the  run  between  that  port  |  ^vas  respomslhle  for  one  or  two  DESTROYED  BY  FIRE. 

’  Auckland  and  Mel-  and  Australia  and  New  ZealaAd.  R  j  groundings  In  tho  case  of  vessels  Nanaimo,  B.C, — The  shingle  mill  of 

I  lington.  New  Zealand.  was  decided,  however,  to  send  her ,  which  iguored  the  warnings  given  tho  new  I.Ady8mitJi  Lumber  Company  ; 


IMMFN^F  FI  FFT  I  that  there  has  been  u  further  afield  in  order  to  tap  new  ,  |,y  canal  officials.  The  only  ac-  was  destroyed  by  fire  recently,  caiis- 

IHIIilLIxwt  I  laLL  I  big  demand  for  accommodation  in  sources  of  trade,  and  on  .Tiiiy  29th  j  ,inv  imnort^nee  hnwex'er.  tmr  n  inca  nf  g;ti  son  Thero  wnc  (n- 


.  IITIITItlxwt  ILLLI  big  demand  for  accommodation  in  sources  of  trade,  and  on  .Tiily  29th  I  jjjjy  importance,  however,  ing  a  loss  of  $31,600.  There  w’as  In- 

'  -  ;this  direction  and  that  cargo  pros-  she  loft  Vancouver  to  commence  tlie  |  were  the  grounding  of  the  Keyhell,  surance  of  $13,750.  The  mill  had' 

.  Wa.shington.—'With  completion  of '  excellent.  'I'he  C.  G.  M.  M.  voyage  which  will  not  conclude  j  Keystone  Transportation  Co.,  been  closed  dowrn  for  several  weeks.  ■ 

the  government  shipbuilding  pro-  offices  in  Sydney  and  before  next  february.  Crossing  the  j  qjj  Auguet  20th.  near  the  entrance  while  repairs  were  being  made  and 

Igramiiie  liv  1922,  the  United  States  I Australasian  /^hc  called  at  Auckland  and;  canal,  and  the  sinking  last  new  machinery  was  on  the  way  for: 

'  pidhahly  will  have  ac.  iniicli  ocean-  j  (Manager  is  .Mr.  G.  E.  Bunting,  who  Wellington,  in  New  Zealand,  and  at  i  week  of  the  Mapleheath,  which  van  installation.  In  view  of  the  present 

going  tonnage  as  all  other  countrie.s  iioadquarters  at  Auckland,  N.Z.  , ’unm  and  ..ydney,  m  Australia.  |  pf  j,gj.  „wn  anchor  owing  to  condition  of  the  lumber  market,  the 

combined,  with  the  exception  of;  The  other  ships  which  w'ill  be  plac-  bailing  from  Sydney  on  0(’tober  ,..>rd  Uhc  captain's  order  being  mistaken.  c(ympauy  has  not  yet  come  lo  a  def- 

'Great  Britain  ('hairman  Ben.son  on  this  route  have  not  yet  been  she  tiaveised  tho  Indian  Ocean  and  these  vessels  sufferiHi  holes  in  inite  decision  a.s  to  w'hen  the  mill  will 

the  Shipping  Boani  declarod  in  Ids :  on,  but  they  will  be  of  the  entered  the  Suez  Canal,  arriving  at !  bows.  be  rebuilt. 

lanuual  report. made  public  recently.  of  the  t.anadian  Planter,  which  <- —  '  .  ,1.1. 


At  the  end  of  the  last  fiscal  year. 


8,4(>d  tons,  and  which  waus  built  at 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  tecause  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Unexcelled  Freight 

and 

Passenger  Service 


the  chairman  said  American  mer- p*'®  ^  dickers,  T^imited. 

'chant  ships,  governmentj  and  private  j  - - - 

’owned,  numbered  3,404,  of  16,918.212  '  ■  AliyniJ  m| 
ideadweight  tonp,  not  including  'uore !  UIL 

|thaii  2,000,000  tons  of  .shipping  on  the  niinaiikm  I  ii’rn 

i Groat  Lakes.  The  net  jmo, gramme  of  DURNING  LlNtR 

I  government  owned  ships.  Admiral 
Benson  said,  contemplated  2,315  ves- 

'seis  of  13,675,711  deadweight  ton.s  b.S.  Montrose  Takes  the  tVater  Stic- 
and  at  the  end  of  the  last  fiscal  year.}  eessfiillr  at  Gothii,  Seotlaiid— 

2.070  ships  aggrogatiug  11,622.361 1  For  . Montreal  Konte. 

■  deadweight  ton?,  had  been  comidet- : 

’edi.  I  ('abic.s  have  been  received  at  ('.  P. 

i  T)uring  tlie  year  1.180  fini.slied  :  O.S.  headquarters  announcing  the 
ships  of  6,379,823  deadweight  tons  |. successful  launching  of  the  oil  burn- 
V.  ere  delivered,  exceeding  all  rec-  ins  liner  Montrose  recently,  at  the 
ord.s.  I  yards  of  the  Fairfield  Shipbuilding 

- - - — - -  I  Company  at  Govan,  Scotland.  The 

aai  ainaf  ■  lair*  new  liner  for  the  Montreal  service 

PLAN  NLW  LINE  slipped  dowm  the  ways  without  mis- 

1  and  work  will  henceforth  be 

TO  THE  Qj[ ienT  ' 

;  Mdntrose  is  a  sister  ship  of 

Seattle.  -Kstablishment  of  a  new  |  the  Montcalm,  also  launrhed  this  year 
^  stcani.ship  line,  to  operate  between  jand  due  here  next  .May,  The  latest 
j  I'aeific  coast  points  and  the  Orient, '  addition  to  the  C.P.O.S.  fleet  is  cx- 
and  formation  of  an  importing  and  .  ppcte<l  to  he  seen  in  Montreal  next 
exporting  company  is  being  planned  ,  Augu.st.  She  is  of  16,200  tons  with 
I  by  delegates  to  the  annual  coiiven- i  a’ecnmniodal ion  for  over  sixt e'en  hun- 
j  tion  of  the  Hip  Sing  Chinese  Tong,  in  I  (ji-od  pa.sisengers  and  is  to  liave  a 
sc.s.sion  here  recently.  Look  Hong,  ;  of  kji/,  knots. 


t 


Servitt 


a  t  to  h  a  I  R  a  i  l  lu  a  i)  s' 


Montreal-Quebec  I 


TO  THE  0:ilENTI 


SPLENDID  INDUSTRIAL  AND 
AGRICLXTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


j  secretarj-,  announced.  Montrose  Is  from  the  same 

'  .  'yard  as  the  22,000  ton  Empress  of 

CilRISTMAS  TRAVEL  Canada.  launched  in  the  early  sum- 

u  ,  1  rr  I  mer  of  this  vear.  The  three  addi- 

Moiitreal,  roroiito  and  (  hlcago.  r.P.O.S.  fleet  increase  the 

I  The  double  track  route  of  tlie  c.r.O.S.  tonnage  by  56,000  tons  and. 
Grand  Trunk  between  Montreal.  Tor- ^  ^vith  the  re-conditioned  Kmpresss  of 
onto  and  Chicago  will  afford  those '  fjpitain,  bring  the  numlier  of  r.P.O.S. 

I  who  are  travelling  thi.s  Christmas  the  „ji  kui-ners  up  to  four.  Both  the 
I  inaxiinum  of  travel  comfort.  The  and  the  Montrose  are  some- 

1  "Imernational  Limited”  leaves  Mont-  „„  tjm  lines  of  the  Melita  and 

re  al  daily  .  at  10.00  a.m.  standard  I  ;\llnnedoHa  but  appreciably  larger  and 
'time,  arrives  Toronto  5.40  p.m.  (wiili  faster. 

.direct  connection  for  Hamilton),  Lm-  ’ _ 

don  9.03  p.m.,  Detroit  11. -35.  p.m.,  and 

;  reaches  Chicago  at  8.10  the  following  IJCUI  PUMARnFR 
'morning.  For  tliose  who  dis^ire  to  liLff  UwllftnilLn 

begin  their  journey  at  night,  equally  RIRFPT  CFRViPF 

attractive  'service  is  providi.-d,  lea'.-  UlliH/I  OLHwIUk 

ing  Montreal  train  No.  17  at  ll.O'i  _ 

p.m.  for  Toronto,  Hainil'oii,  l/inilou,  .Sallim;  of  llalia  Freni  New  Verk  In- 


I  Canadian  National-Grand 
I  Trunk 

From  BonaTonfiire  Station 

.  Lv.  Montreal  -rT.oO  a.ni.  stltlon* 
i  “  “  t8.30  a.m.  to  Levis 

j  “  “  *9.25  a.m.  to  Levis 

“  “  t4.16  p.m.  to  Levis 

“  “  '’'7.00  p.m.  to  i.pvls 

“  “  "•8.20  p.m.  to  Levis 

“  “  1  1  *7  n  rti  F*l*tis  . 

ll.l.b  p.m.  station  l 

From  .St.  Catherine  St,  East  Station  | 

Lv.  Montreal  tl.40  p.m.  I 

iDailj  except  Sniidaj.  I 

*Dailv.  i 


I  TO 

Maritime  Provinces 

From  Bonaventiire  Station  j 

“The  Maritime  Express" 

Lv.  Montreal  9.25  a.m. 

Daily  except  Saturday 

The  “Ocean  Limited" 

Lv.  Montreal  7.00  p.m.  Daily 

Standard  Sleeping  Fnr«  | 

Dining  Far  and  Coaches  i 


Montreai-OUawa  Montreal- Toronto 


NEW  CUNARDER 

DIRECT  SERVICE 


Detroit,  and  Chi<ago.  'I'be  iguip 
nient  on  iliese  H  alm,  i:  uiK-jt  elb-d. 
and  incliidiffl.  on  ibe  "Inlernatbiiial 
.  l.iiuitMl''  ot/sir  .  alien  lii'rai>  •  !>-i  p 


niigiirnfes  I  nited  Slates. Spain 
Passi'iiger  Route, 

Th*-  I  iinaid  Lin*  will  in'Mtuie 


mg  <ar.  <  i>iiiparirin-ri'  iliawiii:-  rfe/m  ,iire't  paneengi  r  i.'-r.  1' 


.  sleeping  f  :ir.  pai*'.-'  'ar  „ii'i  fi  iiiU;. 
car.  I  bi  eak  f',1 -t  si. !•.<<)  )s  Jeti  ren' 1. 
liii:  (  b.ea/o),  and  <,/i  in.-  ira  •, 

S'l.  IT  fiorii  '■lonli>4.  »lub  ■</n.paii 
niei.t  dia's.i,.'  sl.ej.  ri;.  , ao-l 

r'tri'lMi'.  ne.  <  ,  *1 

■Jr  ini'  -I'ilai'.  > »:  »*-f.  -r  -  > 

staudii.x  («*'.  Koi  (  ,i;  t  i  kt 

f  •  s»)  ,ai  .  I  J.  ,  _  -- 

'‘•'.••e.a  Ir.t.,  t  ,  t 

‘(•ft-  -  .r-  -4  »'»•» 


S.-.,  Vork  and  Spain  wi'ii  the  ►.lUlin- 
lit  111*  Jl»lia  troio  .\e»  \iirk  no  Jali'i 
at)  :"tri.  U<'l.»f  lie',, id  fi.tu 

l.aio  .if,a'<'in"'d  e»i,  •  .*)  •((.<• 

I'.'i;  In  ,1  hr'lnl"!  I'l  fcirtt*  •'  '-'rn 
.  n»  or.  ' 

fi.:  thrn‘1  *'•  l'a'r»«  i.frt.  .  f. 

,.fi,.,  ,»  ,  J  tn  knd  r 

j(  .t  --'d  r'<  4  •  • 


_  ,  ,,  .  Via  Grand  Tnink  Railway 

j  t.anadian  Nationai-tfrand  From  Bonaventiire  station 

Trunk  \IGIIT  SERTK  F 

From  Boimvontnre  Station  1,^.  Montreal  7.80  p.m.  Dnil,. 

.  l.,V.  ,vlonti*eal . '8.1,5  p.m.  '  standard  Sleepers  and  Coaches. 

“  "  . t4.00  p.m.  l.r.  Montreal  ll.fto  p.m.  I)iill>. 

“  “  . *5.00  p.m.  Flnh-(bmpnrtment  Far. 

»«  ««  . '•'K'tl'’  nm'  .Slandard  Sleepers  and  Foaelies. 

From  r,.i.n;  i'  Terminal  ^  »>."  n  ii 

Lv.  Montreal  . t9.00  n.m.  I.r.  M..ntrea  D'JX’ 

44  „  ;  .  (Interiiallonal  Limited | 

. tl.OO  p.m.  I  (tliservallnn.LIhrar)  (  «r, 

lliifi'ct.pni ti.r  cur  on  nil  (rains  Dining  Far,  I'arlnr  (  ar,  and  (  earlic 

except  fi  ».m.  I  t.  Mnnireal  10.06  a.m,  Dnilj. 

'Ilall}.  I  Doll)  cir4’|,l  Simda),  Fnaetie*. 

I'„r  fl.Wrl,  nnS  r.ill  lnr»rf,,n||«M  Intel'r  n<  '  Ilf  l*a#»»SB»r  lirilea,  I  Mwn4l«f.  Satl-n, 
l.rnna  V  f  Ml.  k  kf  tmm*m  S4»,  *4  |M4if.fl  T-tBflfisl.  •  si«i|,« 

si  SI  I,.,  sikiup, 


X 


THE  FINANCIAL  TIMES.  MONTEEAL,  DECEMBEE  25,  tm 


DIVIDEND  NOTICES.  ETC. 


T»IVI!)!;M>  >0,  7f>.  ii  luuLuai 

Hollinger  Consolidated  Gold  - - 

Mines,  Limited 

>(»  I’ersonal  Linhilil.u 

A  dividenrl  of  'i'r  upon  H)o  ])aid-up|  — ;-7— - 

jcapital  stock  of  the  Company  hast  Afiiti’u  ]’.  &  p.  Co.  . . 

ibcf'ii  drclare<l  paynbic  on  the  31  st  ofi  Do.  pt<l . 

Decrniber.  Ib2(i,  on  v  hicb  date  I  Amcs-Holdeii . 

cheques  will  be  mailed  to  shaichoUl-  Asbe.stos  ('orporation. 

ers  of  rcenrd  at  the  close  of  bus!-  . 

.ner.a  on  the  15ib  of  I'ocomber  :  I'f"  T  f'>('l)honc . 

I  DATKD  the  St.li  dax  of  Deee.uber,  1  A  P... 

tajU.  ■  I  Bn.'iupton . 

,  ‘  1>.  N.  IH-Ni.AP.  I  fV  • 

M  an.  (  ar  iV  l‘ounflrv  p 

♦  1 1  c<ir*oi  c . .  !  /  ‘  ,  <1  /-> 


Fluctuations  of  Active  Listed  Securities 


DIVIDEND  NOTICES.  ETC. 


PLAYERS 

HAVY  CUT 
CIGARETTES 

■’  ■  M 

m 


ers  of  rcenrd  at  the  close  of  bus!- '  . 

.ner.s  on  the  15lb  of  I'ocomber  P):;m.  :  t'f "  T '''n’ho'ie . 

I  DATKD  the  Stli  dax  of  Dece.uber,  1  A  P . 

I  Hn>n\pton . 

,  ‘  D.  \.  IH-Ni..Ai'.  ■  f, 

T  ..r.,e.  1,-.^,  1  (  an.  (  ar  iV  l‘ounflrv  pfd .  . . . 

i  —  _ --  ___  !  L  ana  da  (  (‘inont  (  o . 

Do.  j)fd  .  . . 

;  Canadian  Pacific  Caiiway  Co.  r'XnMij 

Dll  JDEM)  AOTIPK.  Klf,»’Die  ........ 

.\t  a  mcctin?:  of  the  Board  of  Ui-  ‘''tfi'thships  Line . 

,  reetor.s  held  to-day  a  dividend  of  two 

and  one-h.alf  per  cent,  on  the  Com-  .  A  bmoltmg.  .. . 

,  mon  Stock  for  the  quarlcr  ended  30! h  i  .''  1!  . 

son.™., or  m.«,  a,  ,.,o 

seven  per  cent,  per  annum  from  rev-  . 

enuo  .and  three  per  cent,  per  annum  Dominion  .Steel  Corporation . 
'from  Special  Income  .\ccount.  was  jj 

declared  payable  on  T.lst  December  Dominion  Texlile  ..!!! 
i  next,  to  Shareholders  of  record  al  3  Do.  pfd  . 

I  p.m..  on  Ir.r  December  next.  tioulds 

'  By  Order  of  the  Board.  Howard  Smiih . !! 

KRNKST  ALI.’XANDER.  Do.  jifd 

*  Secretary.  Lake  of  the  Woods  Milling  x. 

.Montreal,  8lb  .November,  1020.  Lanrentidc  .  . 

!  ■  .....  — I —  ■ ,  - l.yall  Construct  ion  t'o  . 

I  Dominion  Textile  Company,  Montreal  Power  <  'ons. . 

I  l.LHITED.  N.atioua I  Breweries . . 

NOTH  i:  OF  DITIDEA'D.  Ogilvic  .Milling  . 


10  for  18c 
20  for  35c 


PROFESSIONAL  CAR^ 

KcGIBBBI,  MITCHEll,  CISGRIII,  KcBDUGIll 

kSMB 

Victor  li.  Mitchell,  K.C.,  D.C.I.. 

A.  Ch«»-Ca..iK»xIn.  TC.C. 

I'll  ml  M.  McDoug*!!,  K,C.,  OilbertS.  Stairs,  K.C. 
I’i(  tre  F.  Ctagrain,  K.C.,  M.P.,  Lialis  G.  Bell, 

S.  C.  Demen 

ADVOCATES.  BARRISTERS,  ETC. 
royal  Truat  Cbimbers.  197  St.  Jamea  Street, 


H.  CAHAN,  K.C. 


And  in  tins  of 
50  and  100 


declared  payable  on  31st  December  Dominion  Texlile  '.  .  . I  Kin 

1  next,  to  Shareholders  of  record  al  3  Do.  pfd  .  . .  . I  W 

I  p.m..  on  Ir.r  December  next.  tioulds.  . !  . . . 

I  By  Order  of  the  Board.  Howard  Smiih  .!!!!!  T  ioi 

KR.NKST  ALEXANDER.  Do.  pfd .  '  91 

*  Secretary.  Lake  of  the  Woods  Milling  x.d  . . '..... 

.Montreal,  8lh  .November,  1020.  Lanrentidc  .  . . . '  89,’ 

!  ■  .....  — I —  ■ ,  - Lyall  Construction  t'o  . . . 

I  Dominion  Textile  Company,  .Montreal  Power  Cons. . . . i  77| 

I  LLHITED.  N.atioua I  Breweries . . . . . ;  46J 

NOTH  i:  OF  DITIDEXD.  Ogdvic  .Mdling  . . . |  190 

“VYh  “r'’  (int^rio sUi  Prodncis.'.':::::::::.':::;:::.*:::::;::  58 ' 

,ccnt.  (.1/2 on  the  C  ommon  Stock  !  <>::n 

PANA-  penmanTi.imitcd  v;;; ;; i" ! i! i::::;::::;: I  • 

PAN\  LI.MITED.  has  boon  declared  Q„ehee  Rv  . .  20> 

I  for  the  quarter  endtn.1;  ^  Riordon  P.  A- P.  C  o . 1  135 

Yw';  I  •.  .LANLARV  .3rd,  Oo.  pfd . j  85 

1 1321,  to  sbareholdcrs  of  record  DE-  vUmuinilrflii  ten 
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•CEMBER  I.'ITH,  1020. 
h  By  order  of  the  Botud, 

'!  J AS.  11.  WEBB, 

‘  j  Secretary-Treasurer. 

Montreal.  6ih  Dercembtr.  102h. 


Sliawinigan  . j  101  I 

Spanish  Itivcr  . . .  83}^! 

Do.  pfd  .  . . .  !  90H 

Steel  of  Canada  x.d . j. . I 

Do.  pfd .  . . . I 

St .  Ijiwrence  Flour  x.d... . !  . ! 

St.  Maurice . ' . ' 

Toronto  Ry  . . . . . j . 

Wayagainack . . . j . 1 

M’innipeg  Railway . . . . . 


Barrister  and  Solicitor  on  Common  Stock.  i 

TRANSPORTATION  BUiLDi.sa  Spocial  Dividend  1%  oh  Comiuou  ^  By  Order  of  the  Board, 

litti  St.  James  St.,  Moutreat.  Stock  «•  I  A.  C.  BOC 

lol.MaIn  tl$a.  BIOCK.  ’•-  I  .r.,  V,. 

_  All  payable  on  .lanuary  1st,  1921,  to  I 

.........  ....  ...I  n  mivi  fnnr  Shareholders  or  record  at  close  of ;  ^lontreal,  Nox'.  30th,  1930 

YEOMAN,  DALEY  &  RUTLEDGE  busines,s  December  l.Mli,  1920.  |  - - - 

....VEOMA.N -  I  ‘SlS-of  S'-.DUNCA.N-  PENMANS  Lll 

O.  AicL.  DALEY  Secretary.  ,  . 


1920. 

By  Order  of  the  Board. 

A.  C.  BOURNE, 

Secrctar.v. 


R.  F.  YEOMAN 
O.  kicL.  DALEY 
J.  £.  RLTXEDGB 

B.VKKISTERS  &  SOLICITORS, 
Iramway  Building. 
HALIFAX.  N.S. _ 

CONSULTING  ENGINEER 


DeGASPE  BEAU6IEN 

Power  Developments 


Phone  M.  8J49 


I  Place  d'.Vrmcs 


George  Lyman 

UfSrR-VXCB  BROKER 
LeHiu  Bldg.,  17  St.  John  St. 
fire,  life,  marine,  ACtT- 
DENT,  AITOMOBILE,  EfC. 

IHSTAliLISUFUi  lb4U. 

Bradstreet*s 

OSices  Throughout  the  Clvllljed 
World 

CFFICTSS  IX  CANADA 
CalgaiT.  Alta.  |Vnneo«ver.  B.C. 
tSdmantan,  Alta  Hniallton,  Oat, 
Hallfas.  N.S.  Montreal.  Q,ue. 
London,  Ont.  i  ttnebor,  tine. 
Ottawa.  Ont.  j  Toronto,  Ont. 
St.  John.  N.B.  '  WinnSpeg.  Man. 
nrputatlon  gained  br  long 
jeara  of  wlgoroiie,  eonsclentioue 
and  enrccHaful  work. 

«|OHN  A.  PUkTON 

Superintendent  -  SIONTflE.AL. 


RESEARCH  BUREAU 

Rceearehes  by  Spcclutlsta 
Arrunged. 

rteport.s  aud  Infunuatlon  on 
liidusti'ial  Development.  Pat- 
ont  and  Trade-Mark.  Matters. 
Recent  Technical  Literature. 
Scientific  ProE'rc!33. 

HANBURY  A.  BUOOEN 

Tcl.  I'p.  6476. 

713  UHIIMXIOND  IILUU., 
MONTREAL. 


L.  R.  STEEL 
SERVICE 
CORPORATION 


EXECUTIVE  OFriCES: 

Koori  201  Royal  Bank  Bid)!.,  Toruato,  Ont. 

PMP  V  (  .  lIF.intR.  rr.Mjcei 
IRMI,  IHIUMKIIR.  Srrt-Tr<,.af,-r 
<  IIARI  KS  t.  ItKF.  <  •iuH„n  Xiipi 
riRCi  DYSSIlI.,  Su^t  a  Monlicdl  UntrKt 


BRANCH  orricts 


DIVIDEND  NOTICES,  ETCm  j  J^^vrence  l-Iour  x.d  . 

—  ^  _  1  ^6  ■■  ■  '  ^t.  Mauriro. . . 

Provincial  Pnnfir  Mills  car&  Foundry  w7y"gamaW 

riUVIlJbldl  rd|JCi  lYlllld)  Company,  Limited  IVinnipcg  Railway .  .LlJJ  llLi: 

j  LIMITER.  Notice  is  hereby  given  that  a 'divi-  Kinil  %/rini#  OTflO  Ii 

dend  of  one  and  three-qiiartcr.s  per  NrW  Y||lf|t  V||J|jM 

Noiice  is  hereby  given  that  Divi- j on  the  Paid-np  Prefer-  ■Mloff  I  Vllll  Mi  V  It 

(lends  have  been  declared  bv  Stock  of  the  Conij>any  for  the  ■  - - - ... 

VINCIAL  PAPER  MILT.S,  LIMITED,  ending  December  31st,  1920,  Uumithed  by  Sbcarson-Hanmni  *  Co.) 

a-s  follows:  been  declared  payable  on  the  Dec.  nth 

Regular  Quarterly  Dividend  ^  January,  1921,  to  Share-  Aiiis-chiimer^  . . 

jon  Preferred  Slock.  I  hoJder.s  of  roexird  at  the  close  of  busi-  Ain.  Agri.  riM»njicai  . . . . 

Regular  Quarterly  Dividend  December,  aSh  Mnneto 

on  Common  Stock.  1 19-U.  Am.  Can . . . . . 

Spocial  Dividend  1%  oh  Comiuou  j  By  Order  of  i he  Board.  Am.  c«r*F,  . . . 

Stock.  >.  !  A.  c.  BOURNE,  nrs^mdikt;. 

All  payable  on  January  1  St,  1921,  to  I  _  Secrctar.v.  Am.  Hid»  &  Leather . 

Shareholders  or  record  at  close  of  |  ^lontreal,  Nov'.  30th,  1930.  . * . *""*1****111711^! 

busincs.s  December  l.lth.  1920.  '  ^ - - Am  inUT  V:o'p’.*.".*r!rr! !!!!...!!!! ".I!!!!! HI! 

Signed)  S  F  DUNCAN.  |  PEffMANS  LIMITED  Am  fj^rotive  !!:  :!;  ::!:.*:  !!!: 

Secretarv.  '  »  fcfwifiniiw  kllflllLU  Am.  Ship*  Com . . . . 

-  ■  ~  BIVIBEM)  XOTIFE.  Am. Smelting.  . . 

- 1  . .  Am.  Steel  Foundriee . . . . 

,  .  I  rt  »  I  Notice  Is  borehy  given  that  the  fol-  Am.  Sugar  . . . 

IntBrnatlOnal  Petroleuni  poking  Dividends  have  been  d(H:lar-  y- 

Pninnsnu  I  imitofl  fhls  da>  for  Uie  quarter  endiux  Am.  Woollen  . .  . . 

uumpany,  LimilCU  .January  Sist,  1921;  Anaconda  Copper .  . . 

— ■  ■  '  On  the  Preferred  Stork,  one  and  &  w.  i!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

V’nticp  nf  nivMenrl  Xn  1  .oiic-half  percent.  payalileon  Baldwin  l.K)ro  . . . . . . 

.NOUCC  01  Ulimcna  D»0.  l  f|ay  pf  Pebniary  to  Share-  Ball.*  Ohio . . 

-  holders  of  record  of  the  21st  thiy  of  Bet^Mo^tor,  ::!!!!::!:!!H!:!!!7!:H!!!l.’ 

•  Y.  u  •  .1  January,  1M2I.  Stf^ei  <B). 

NOIICL  IS  hereby  given  that  aj  Outlie  Common  Stoi'k  two  i>er  TironklynR. T . . . . 

dividend  of  25  tents  United  States; cent.  (20c)  payable  on  the  15tl,  day  K'. ;!:!:!:H!::.r:.HH 

Currency  per  share  has  lieen  dcclat- February  to  Sliareholders  of  rec-  c?n?ral  I,ra‘h..- . . . - 

ed  by  the  Directors  ut  the  Intel  na-  o,.(i  the  5th  dav  of  Fehruarv  I9;i  Orro  do  Pasco . . . . . . . . 

tional  Petroleum  Company.  Ln.uted,;  By  Order  of  the  Board.  '  rK*ago"L^ 

and  that  the  same  will  be  payable  on;  3  roBINSON  Chicago  Rock  is . . . . . 

or  after  the  3rd  day  of  January,  1921, :  Serretai-x  Trp7  -iir..r  Chile  Copper  Co  . . 

in  respect  of  the  shares  specified  in  Montreal,  December  20'',  1920.'  ’  cXdoXJ'i ' •.!!!::!::::;!:::r!:!:::::::::: 

any  Bearer  Share  Warrants  of  tbu  ■  ■  i,,,  consolidated  Ga.- . .  . 

Companv  upon  presentation  and  de-  j  Continental  Can . . . . 

livery  of  coupon.  No.  1  attached  ojWODDS  MANUFACTURING  CO.,  “  HHHH  i  i-iTiin  rr.::!::! 

the  said  Bearer  Share  Warrants  at  i  tuiu’i-i,  ’  Cuba  Cane sugar . . . 
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NEW  YORK  STOCK  FLUCTUATIONS  I  Toronto  Unlisted  Market 


Dec.  22nd 
Close 
28 
94,la 
sail, 
47M. 
22^ 
11211. 


PENMANS  LIMITED 

DIVIDEM)  XOTIFE. 


A.  J.  PaUison  Jr.  &  Co.,  Members  Toronto  i 
Stock  Exchange  and  Montreal  Stock  Exchange, 
Net  106  Bay  St..  Toronto,  furnished  the  following 
t'.hange  approximate  quotetione:—  j 

“■  ]  .Abitibi  General  Mortgage  6’a . .  89  00 

“  li"*  Alta.  Pac.  Grain  com . 

—  Do.  pfd .  .  75,00  83  00! 

~  9  American  Salea  Book  6’8  ......  92. (K>  ,  i 

■•'A..  Bolding  Paul  pfd  . ■•A 

—  9‘,  Brandram-Hcnderaon  pfd. . . . . .  33.00  93  00  : 

.  British  American  Aaauramce  .. .  b-IO  l-.nO; 

Burns.  F.  let  Ml«e  8V .  25  I 

•“  Can.  Crocker  Wheeler  pfd. .... .  70.00 

—  IH  Cen.  Machinery  com .  20.00  -9.00 

Do.  6-s...: . 78.00  89.00' 

—  Can.  on  com  ............. ...  92.00  ,  0.00, 

2J4  Can.  Westinghouae. . . . . 101.00  109.00. 

—  514  ~.n.  _ _  44.00; 


Dividend 

Notice 

(Dirid«nd  No.  t4T> 
Notice  is  hereby  ^ven 
that  a  quarterly  dividend 
of  ftps  «hW  amt-half  ptr 
rtmi.  (2^,%l  for  three 
month*  ending  Decem¬ 
ber  Slst,  1920  fbeing  at 
the  rate  of  ten  per  etut. 
per  amnnm),  has  been  de¬ 
clared  upon  the  Capital 
Stock  of  this  Inatitution, 
anti  the  game  will  be 
payable  at  the  office.*  of 
‘he  Company,  Torontp, 
on  and  after  Monday,  the 
,'rd  day  of  January,  1921. 
I’be  Transfer  Books  will 
be  closed  from  the  16th 
I  o  the  3l8t  of  December, 
•oth  days  inclusive. 

By  Order  of  the  Board. 

G.  A.  MORROW. 

.Managing  Director. 

CBrHTBAL 

CANADA 

lyANAhDSfMWS 

COMPANV 

Kii^ftVictoria  Stilbronto 


GOODWIN'S  LIMITED 


NOTfUE  OF  THVIDEMi. 

A  liivkiend  of  J  -uTo  (one  and  three- 
quarters  per  rent.)  on  the  Preferred 
Bjiock  of  Goodwin’s  Limited.  ha£  been 


- jceiubef  31.31.,  1939,  payable  January 

iSpd,  to  Sh.Ttvholdcrs  of  record  De- 
i-ceniber  2 1st,  J929. 

I  By  order  of  the  Board, 

"I  U.H,  MCLEAN, 

owing !  Secretary, 

89  00!  Mf'i’treal.  Decembe  r  15th,  1920. 


Canadian  Cottons,  Limited 


-  sX  Can.  WoollcM  com. . ......... 

••••;;  Do.  pfd .  ......... 

“  Coekahutt  Plow  7%  p4d. ..... 


8.00  12.50; 

9,5.00  101.50,  Notice  is  hereby  given  that  a  Quar- 
70.00  'terJy  Dividend  of  Ono  and  a  Half  per 

20.00  29.00  cent.  (I'iUf)  has  boon  decland  on  the 
78.00  89.00  Preferred  Bhau-cs  of  thl.*  Company. 
62.00  70.00  ,  pa_y„ljj,.  ([jp  4tj,  ,ja_y  of  .Tanuary,  1921. 
101 .00  109.00 ,  SharehoJdera  of  record  the  2(fh 
.  5®  December. 


.  75.00] 

52.00  67.00  AJbo  tbe.t  a  Quarterly  Dividend  of 

90.00  .  Two  per  cent  (201,)  has  been  declared 

75.00  - -  on  the  Common  Shnrea  of  this  Oom- 

12.00  IS-bh  pnny,  payable  tho  4th  day  of  Jantiarj . 

-  68.00  1921,  to  i%ar«biolders  of  record  the 

m:00  69;^  December. 

88*6o  92  50  ^ 

92.00  98  00  A.  BRUCE 

85.00  91  W  Se<rretai-y- Treasurer. 

a7'ftn  1.3  00  Montreal  December  17tJi,  1920. 

;  .  96,00  - - -  - :r 

Dominion  Coal  Company, 

sloo  Limited 

170.00  200.00  j  - 

1.00  2.50  XOTTCE  OK  PKICjrKnKKD  .S-rOCK 

?o  SS  8o:SJ!  mVIDEX-D  xo.  ei. 


International  Petroleum 
Company,  Limited 

Notice  of  Dividend  No.  1 

NOTICE  is  hereby  given  iha 


the  following  Banks;  — 

Th<'  Royal  Bank  of  Canada, 

60  Chinch  Street.  Toronto.  Canada. 
Tho  Fanners’  Loan  Trust  Co., 


Consolidated  Ga.s. 
Continental  Can . . 

WOODS  MANUFACTURING  CO.,  Crucihls  Steel 

I  I  rififi'L’ih  Cuba  ("ini*  Sugar . 

Columbia  Gas...  a 

!  J’KEI  ERRED  .STOCK  DIVIDEND  . 

XAlTil'i;  Endicott  J  . 

Krio  Hailroad  .  .. 

The  re.sulai-  quarterly  Dividend  of  ’  ’ 

„o  o.,rl  _ _  _ _  Freeport  Texas 


1  'William  Stroet  \'c\v  York  three-quarter.s  per  cent.  |  Ofneral  Eiootrip 

It.--.  William  street.  .ACW  XOl..,  „„  tj,e  ixkEFERRED  STOCK  I  General  Motors 

le  kl'rmcrs-  Loan  i-  Trust  Co.,  ^.I.M- 


1  T  iinitofi  "  -  .  ited,  for  the  quarter  ending  Decern- !  Great  Northern  Ore  . . 

1  or  niii  «,•'  -.,1  I  nmirin  Fop-  ber  31st.  1929,  has  ibccn  declared  pay- ■  Ow'f  . . . 

2C  Old  Broad  Street,  l.oudoa,  Eng-  ooh.  mo.,  -  oc  Mask*  Bar  . — . 

land  December  39th,  1920,  to  Share-  inspiration  Copper  . . 

'  ■  J-.,,  holders  of  record  December  23rd,  >  internat.  Harv.  n.  J . . . . . 

i  19‘'0  j  International  Nickel . . 

(The  Offices  of  tlio  International  Pc-  '  ^,1  j  I"!-''’";,/*""" 

I  troleum  Co..  Lirniled.  JOHN  T.  F.  KEENE.  ;  Internal.  Paper  . . . 

'.  56Uhurch  Street.  Toronto,  Canada.  Secretary-Treasurer,  i  Kaiusas  C.  Southern  . . . 


i  Tho  pa.viucnt  to  shareholders  of  rec-j  jiontreal,  December  16t.h,  1920 
lord  who.se  shares  arc  fully  paid  ui> at :  ,  ,  ■ ,. 

the  cltjse  of  busiuesK  on  the  31st  day  I  si  ■ 

of  Dec  ember.  1929,  and  whose  shares  Ulonrapil  CpnPQPC  1 111117011 
are  represented  by  Rogistereil  Certl-  Huulul  II  UI  UUul  3  LlllllluU 
ficates  ivill  be  nuitie  by  cheque,  mail-  iiiTfnFVTi  yaticp 

'i"'  .na.,,. 

I  cm  the  o  st<  >  ^  ”  terly  Dividend  of  one  and  three 

I !  By  Order  of  the  Board,  tera  per  cent,  has  been  decla 

!  J.  K.  FL.VRKE,  the  preference  Block  of  AVester 


'  intt-rnat.  Harv.  _N.  J  . 
j  International  Nickol. 
j  Int.  Merc.  Marine, . . 
I  Do.  pfd 
;  Internat.  Paper 
:  Kansas  C.  Southern  . 
i  Kelly  Springfield  .  . 
i  Kennccott  Copper  . . 

Ke.\'stono  Tire  &  K  . 

^  Ij.ckawanna  Steel 
IJlOigh  Valley  .... 

,  xTaxwell  Motors. . . 

•Mexican  Petrol ..... 

!  Miami  Copper  ... 

Midvale  Steel 
*  Missouri  K.  and  T. . . 
J  Missouri  Pacific  .  ,  • 
I  National  Enamel 


—  7«  Coekahutt  Plow  7%  rfd .  32  00  57.00, 

■*  2'A  Collingwood  Ship  Wag.  6'i .... .  90.00  . 

.t'S  Crown  Life  Insurance. .....a...  76.00  •••■■ 

£  Cuban  Can.  Sugar  csss. .......  12.00  1§-50| 

—  Daviea.W6Ni .  94  00  99  00i 

—  Pom.  Iron*  Steel  PS  (t#390....  64.00  69  601 

"  Ai  Dorn.  Power  corn.............  9?  I 

■"  2H  Dunlop  Tire  pM. 88  00  9-.60 

—  •><  Do.  6’a . .  92.00  98.00 

—  1)»  BhuUrn  Car  6’a . .  85.00  91.  W 

—  FSmoua  Playera  8%  pfd .  ..  82  90 

~H  Ooodi-ear Tire ptd  . 76.00  82.00 

—  JH  Gordon,  Ironaioea  * Fared^a.. ..  87.00  S.UOT 

~  Gunna  lamited  pfd. 55  22 

+•  >S  Harris  Abattoir  6'a.  •  88.00  92  26 

—  JA  Home  Bank . 98.00  101.60 

—  Imperial  Oil . 105.00  112.00 

~  iH  King  Edward  Hotel  7^. ... ....  72  50  77.00 

”•  OJa  l«ndon  Loan  &  Savinga..  .M...  *'*•99  ..... 

0  Manufacturers  Life .  170.00  200.00 

•”11*  Marconi  Wireless . 1-99 

”*  H  MaasayHarria . .  *9  00  99.00 

—  lie  MattagamI  Pulp  pfd.  70.00  80.00 

—  2M  Do.  com .  40  00 

......  Mercantile  Trust . 91.00 

•  Mexican  Northern  Power  5'a. .  8.00  12  00 

—  Morrow  Screw  6’e.  .  84.00  88.00 

—  OH  MurrtyKaypfd . .  70  00 

+  n  National  Life . 160.00  •••■• 

......  North  American  Pulp .  4,76  6  50 

......  Notw  Scotia  Steel  6 l^b. ... .  70  00  77  00 

. .  Ontario  Pulp  6’b . .  92  50  96  00 

—  Page  Kersey  pfd . 84.00  .... 

—  21-S  Peoples  Loan  A  Savings . .....  80.00 

^  IH  Riordon  com  (New  Stock)......  .....  25,00 

*-  lj»i  Do.  pfd  (New  Stock).  . . .  75  50 

—  fi  Robert  Simpson  pfd .  74.60  77.00 

••  SH  6<mt,hern  Con.  Power  pfd.. *•.«.  68.00  78.50 

starling  Bank . 109.00  116.00 

•—  H  Sterling  Coal  com. .. ..........  19.00  28  50. 

—  OH  Toronto  Paper  6’a . 80.00  89  00; 

—  Im  Toronto  Power  S's  (1924) .  8.5.00  91.00 

—  IH  Trust  4  Guarantee . .  65  00  72  00  | 

—  1J4  United  Cigar  Stores  com .  .40  . ; 

—  5*  Do.  pfd .  t.70  .  .  I 

—  H  Western  Aaeurance . .  9  00  11.50: 

—  l»i  Weatern  Canada  Pulp  com .  26.00  .30  (lOj 

—  6,1<  Western  Orocem  pfd .  66  .  (Hi  70  00  f 

....  Whalen  Pulp  com. .......... ..  12-50  19.00: 

—  4H  Do.  pfd .  50.00  I 


Dominion  Coai  Company, 

Limited 

AOTIfE  OK  PKIOjrKnKKIl  .S-rOCK 
DIVIDIUND  No.  01. 


si’oo  ....  A  quarterly  dividend  of  one  and 
8.00  12  00  three-quarters  per  cent,  on  the  Pre- 
84.00  88  00  ferred  Stock  of  tlie  Dominion  Coal 
.....  70  00  Ootnpajjy.  Limited,  ha.v  been  declared 

60.00  .  payable  1st  February,  to  ehareholder.s 

4,76  6  50  of  record  on  121h  Janua.ry.  192). 

o2  an  oc  nn  order  of  the  Board  of  Director.s;. 

M.OO  .  C-  S-  CAAIERON, 

.  80.00  Secretary. 

.....  25  (10  Montreal,  December  15th,  1920. 


Interprovincial  Brick  Company 
of  Canada,  Limited 

phkfekheu  diytdend  >'o,  so. 


9  00  11  50 
26.00  .30  (10 


66 . 0(1  70  no 

12-50  19.00 


Wnanv  DITIDEXD  NOTICE.  Midvale  steel 

1020  ■  hereby  given  that  Quar-  j  J}|“ouri  Piirific  !  ’ 

torly  Dividend  of  one  and  three-quai- 1  National  Enamel  . 
“»  tera  per  cent,  has  been  declared  on  1 ■ 

iE,  tlie  preference  Btock  of  AVestom  Gro-  j  Nsi^Haven'*  ’  •  • 

Sfcre.'ary  rers,  Limited,  payable  on  the  15th  ( Northeru  Pacific 

day  of  January,  1921,  to  sbarebold- ;  • 

ers  of  record  at  the  close  of  business  i  pan.  Amer.  Petrol  . . 


jjn ;  Notice  is  hereby  given  11ia(  a  Divl- 
QQ/dond  oif  t-"i'7o  (One  and  three.-quarlcr:^ 
pn-Per  cent.)  on  the  I’referred  Stock  of 
no  i  Interjirovincial  Brick  Company  of 
j  Canada,  Bimited.  lia.s  been  deckTred  fo- 
jthe  quarter  ending  December  Cl.ut, 
^j1920,  paj'a.blo  Ueccniliev  .31at,  to 
Sbarcbolder.a  of  record  Decembei- 
l2ltb.  1920. 

By  Order  of  the  Board, 

i  A.  .\1.  M.VIl.Sir,U-l.,. 

■“  i  iSseretary-Treasurcr. 


56  Uhurcii  Sireot,  day  of  January,  1921,  to  sbarebold- ; 

!  Toioito,  Canada.  ers  of  record  at  the  close  of  business  i  Pan.  Amer.  P< 

i  ,  ,  on  the  3l8t  day  of  December,  1920.  I  Pennsylvania  R.  R  .. 

!  I  St  Docember,  1930. _  :  P|‘ro  M^»,<;<i9*ttc . 

I  .  .  ;  W - w.  P.  RILEY,  ;  Punt.  Sugar’ 

i  Ab  it  I  b  I  Po  we  rand  ..  ,  General  Mana.cer.  I  c^ai  ”  ! ! 

I  C)  M M  ^  M  %#  innipe^a  l  pressed  Ctr •  •  • 

1  reaper  won^pany  December  oth.  1920.  '  Ray  Con.  Copper. . . 

I  HMTTED.  -  . .  . .  r  *  q  ■ 

I  _  __  1  Republic  Iron  &  S . .  • 

.w  THE  SPANISH  RIVERlS?§iL„; 

pijip  i  PAPER  iasK;,'.:: 

quarters  (1%'rr)  per  cent,  has  been  **  i  .  A  .  U,Jnmbe?n^Cr . 

declared  on  the  Preferred  Stock  of  UN  I  C  limitefl  IstudTtakrt.  . 

the  Abitibi  Power  fc  Paper  Com-  iTiifcfcWi  kllllllwU  '  Superior  stwi 

I>anv.  Limited,  imyable  the  third  - 

day ‘of  January  1921.  to  shareholders  -'•<*"  iilTldend  un  common  Stwek.  |  ^'J^picific.’ 
of  1  ecmrd  at  the  close  of  business  the  ^  j^end  of  one  'and  tbroe-quar-  S^nkrP.cific ’ 

20111  day  of  December  19-0.  (1(5*%)  on  the  Uommon  j  United  RewiD 

By  order  of  tho  Board.  Stock  of  the  Spanigh  Bi\er  Ihili)  &  u' s!  Rubber . 

1..  R.  Wll.SO.N.  Paper  Mills,  Limited,  has  been  de-  iK  sl  Steel  . . 

I  Secretary,  clarcd  for  the  au.aiter  ending  Decent-,  .-(^h'conner  ' 

I  ■- . — - — - - - - •"■  ber  31st,  1920,  payable  January  l,5tli,  :  I.! - 

The  Canadian  Crocker-WAedw  ;uro=»‘|No»a  Sco 

Co.  Limited  I  By  order  of  tho  Ro.vid.  j 

J.  fi.  GIBSON,  Serrrlar},  ^  dividem 

DlTltlelld  XoMcC.  _  I  the  preferre 


ii  Men  llieatres:“— 

-  4  i  - 

-  2H  -  :  .Noiice  IS  licroby  given  that  a  Di\i- 

“  W  -  dend  of  One  and  One-quarlcr  Per 

_  Dividend  Notices  'Uent.  (]’,*'><■),  being  at  the  i-ate  of 

.....  .  ..  jFive  Per  Uciit.  (59e)  per  annum.  Iia.s 

Z  x'd  Notice  is  hereby  given  that  divi-  been  declared  on  the  Capital  Stock  of 

-  2*^  (lends  have  been  declared  liy  the  this  Company  for  the  quarter  ending 

_  4M  Directors  of  tJie  following  Allen  December  31st,  1920,  payable  Dec.cni- 
Z  o**  B'f'  Preferred  Shares,  her  SLst.  1920,  to  Shareholders  as  of 

_  lU  payable  .lanuary  15.  1921.  to  Share-  record  at  the  close  of  bn.s.iness  on  Dc- 

-  IM  holders  of  record  December  31,  1920:  cember  31st,  1920. 

;  m  Allen  Tiicatres,  Limited.  -  ”>'  o'”  Board. 

-  ^  2%  on  Preferred  Shares.  A.  M.  REAPER, 

o _ Secretary-Treasurer. 


Dividend  Notices 


I  Allen  Theatres,  Limited.  - 

2%  on  Preferred  Shares. 


MILLS,  Limited 


I  Studebtker . 

*  Superior  • 

Tennesnee  Coppe: 
,  Texas  OtI  . 


Z’sw  Temple  Theatre  Uorp.,  Limited. 

~  W  (Toronto)  j 

!!!*'  1%%  on  Preferred.  i 

_  m  Allen’s  Banforth  Theatre,  tiimited.! 


A  Dividend  of  one  and  tJiroe-quar 


Tubaceo  Prod.  Co . . . 
Union  Pacific . 


icrs  per  cent.  (1(5.%)  on  the  (Nimmon  j 

Stock  of  the  Spanigli  Biter  Ihili)  &  u.  9.  Rubber . . 


Paper  Mills,  Limited,  has  been  ile- 
Iclarcd  for  the  QU.nter  onUing  Decem¬ 
ber  31st,  1920,  payable  January  l,5tli, 
1921.  to  Sliareholiiers  of  reccril  at 
close  of  busine.s*  December  31st,  1920. 

By  onler  of  the  Ro.vid. 

J.  fi,  GIBSON,  Serrelarj. 

Totonlo.  Dceemher  17lh.  1920 


U.  S.  Steel . . . 

Dll.  p(d  . 
Gtah  Copper 


t7».  last  —  xrtuiivxHi  J  uroirc,  ijiu 

50..  4JK  -  8,i|  (Toronto) 

Mlii  on  Proferred. 

MG  Z  5^  Allen’s  Beach  Tiieatre,  Limited, 
78-i  775»  -  iH  (Toronto) 

’“si  ««  -  8j1  o"  Preferred, 

“  I  Allen’s  Parkdale  Theatre,  Lim 

TOBK  COTTON  EXCHANGE  PEICES  i  (Toronto) 


j.Momreal.  December  2l3t,  193(3  . 

DominlOATeitileCoaipaAjfLiiiiiteij 


4|ilnil»l»A  1 

W  lUtI  t|o  k 


Ontarlni 

1*10  I  V  I  (  llOl 

Haull  .  I"*  Msi 
Nielloi' 

Wallet  loir 
f),hft  ■'  e 
llalll(l("e 
K  I*.  1  '1' 

Ktae  f  'I 
I  '6 .1  h.o 
mra''  • 


I L*  a 

,.a<  *4  wS.  »>>  .ftt4rv«4,v 

.••I  aM*  I*  bwt  »»-•»< 


I  The  lilreclors  of  The  I'anadlon  :  ..  _ _  _ _ _ _ _ _ 

i  Ur<M  k(>r-Mheelcr  Company.  Limited, '  ^ .«.i.w.pk 

'ev’;’".nT.K;;  THE  SPANISH  RIVER 

I  on  the  preferreil  stock  of  the  0>tn- I  PIMP  £,  PAPFR  i 

pant'  for  llu-  three  nionihs  cntllriK  I  U 1. 1  Ot  I  Ml  til  I 

I  Deri  mber  31sl.  1920.  to  iJuirebolders  ||||  I  ^  | 

j.if  lec'iril  December  21si,  192''  .\1«"  IVIILLvf  Lllllllvll 

,  a  rilvlilend  of  Dm-  nml  Three  gnurt*  rs 

|1 -*1  rent  l1(',‘v)  on  the  common  »(  DUIdrndnn  I’rrtrrrrtl  «:»rk., 

'  "lork  of  Hie  <  oinpany  for  (he  iliiei  - - 

!llionlbs  rndinp  In- eip).e  .:i«t  'o  \  D  \ -.!■  n-l  ef  one  an  l  Ihir,  qiisi 
>bfttPb<>Mel»  of  in  oil  i'e,  rml.rt  'rr,  |>-  *'0*  I  I  Mie  1're 

1''2"  r«n».l  •.;  .'It  (  Tl-t  .''I'snisb  IlDei 

ll)<  .loi  k  biei-.-  "  d'  in-  <oi.«e.  i  «  )’«p.  M  '•  l.omie.).  b«. 


Nflva  Scotia  Stoei  &  C03l  CO.  new  tohk  cotton  exchange  feicesI  (Toronto) 

^  I.IMITKD  {Furnithxd  by  Jmta.  GwjTHia  *  Co.)  l*i9o  on  I'referred. 

..-jr-rioi,*  January . fHo  uf*  tM2  ww-JO**  I  Alien’s  St.  Clair  Theatre,  Limitf 

i»n  iD*.M>  NOTH  fc.  March’ _  1460  1461  188*  1408-08  (Toronto) 

A  dividen.l  of  two  per  cent.  (2^r)  on  May .  1470  I4T5  1400  1418-20  ixirt/„n  Prafft.-reri 

the  preferred  stock  and  one  nnd  ons-  j„ij, .  1470  14T8  1411  1436-32  I  1  * /c  On  IrofeilCd. 

quarter  per  cent  .llV.%)  on  the  or-  October ....... .  1487  llffl  *1!?  JllanV  C.ollni'n  'Thnutiv,  I  imila.! 

dinarv  ..tock  of  tho  company  ha.s  been  Deesmbw* ......  1465  1466  1*88  1 406  trdg  AUen  »  1  allege  Theatre,  Limit4HL 

:  .  .1,-  ,  e.l,  Tnniiarv  a....  ..■n.w-rx  fTAmMeA) 


Notice  of  Dividend. 

iled.  A  div  dend  of  one  and  thi-ee  quar- 

■  ter  per  cent.  (1%%)  on  the  Pre- 
feired  Stixik  of  the  DO.M  INION 
l  i„jl^.d.  I  textile  COMPANY  LIMITED,  has 


declnrcd  pay.able  on  tho  IStb  January,  gppt  CstlaB. 
1921.  to  shBi-elioIdors  of  record  a*  the  j  _ 

close  of  business  on  Tieceml’cr  .3ist, 

order  of  the  Board  I  fO/f  O 

TWDMA.S  GHKF.N.  [ 

Gash  lor.  jJC 

.New  'ilasgow.  Nova  riooUa.  I'cceniber  j 


(Toronto)  •  '  declared  for  the  quaj*ter  end- 

on  Preferred. 

JANL.AR\  15th,  1921,  to  shai'e- 

Allen’s  St.  Clair  Theatre,  Limited,  holders  of  record  DBCE.MBER  3lst. 
(Toronto)  1 1920. 

1*4%  on  Proferred.  !  By  order  of  the  Board. 

Allen’s  College  Theatre,  Limit^HL  ‘^^5’ 

(Tnpnntn)  Secretary-Treasurer. 

irZc'  AO  PrAtAe..A,i  .Moutieal.  6th  December  1920. 


(Toronto) 

1*4 7c  on  Proferred. 


(Toronto) 

1"*%  on  Proferred. 


FOU  OTHER  TABLES  j 
SEE  PACE  ELEVENl 


.\rw  tilan^ovv.  NOV»  JSOOUa. 

MONARCH  PETR0LEu¥ 
COMPANY 


I.UImi’s  London  Theatre,  Limited.  COMMERCIAL  FINANCE 
j  2%  on  Preferred.  CORPORATION 

j  .4llen*s  Montreal  Theatre,  l.imiled. '  Limited, 

i  2%  on  Preferred.  I  i>i\ idbnd  aotick. 

I  Allen’*  SI.  rafharliies  Theatre,  - - 

Limited.  NoUcc  is  Iiei-Cby  given  that  a  divi- 

1-3;  04.  AT,  PpAfcT-i-ed  dciul  of  three  and  one- half  per  cent. 

I  4  ,c  on  1  reioiictl.  (3>-ie4).  heing  at  the  rate  of  7r.  per 

Lllen’a  Kdmnntiin  I'heatre  I  iiiiili.il  annum,  o"  H>»>  pal.l-iip  preference 

Alien  8  r.nmoniun  ineairt,  l.liuiled.  .imres  of  this  Gorporatlon  hu.s  b.*en 

1  %  Ve  on  Preferred.  declared  for  tin*  current  half  year,  and 

........  .  ....  (be  xani"  will  be  pii.vabb*  at  the  Head 

Aliena  Winnipeg  Thcatn*.  l.imiled.  Off(c.'  of  ih.-  Comnany  on  January  3. 
154''r  on  Preferred  1921,  In  accordane"  with  tho  terms  of 

the  r>aioltitlnn  >.f  the  Board,  to  share 
Alien’*  Vorklen  I  healn*.  I.iiiilte.l.  h  -ider.  of --ti  ord  at  the  .jeae  of  busi 
, ,  t,  »  .■  rie..s  im  Drcfiiibt  r  21,  1320 

1**%  on  I  referred.  Th,.  nanafcr  hooks  win  he  •  i-»sed 

T«»r«itll(>.  De«'.  2.1.  lef*  .  from  De.-emb-  r  31  to  31  both  da>s  In- 

tlu.ive 

IA  ■  -■)-•  f  the  Board 

11  \  KOI. DR  moriT 

|4eere|ar  * 


OompaDy.  Limitsd 


~e  is  liercby  given  that  a  divi- 
f  three  and  one- half  per  cent. 


_  -  ni\inHivi»  NOTiCK.  i  l%fe  on  Proferred. 

111.1.G.A.1  •'  (liViJond  of  oue  and  one-liaii  p*r 

iKiitMmd  >ou««.  (isee)  on  the  rBKFKBRFn  Allen  5  Winnipeg  Thealn*.  I.iniileil 

,..w  b  imnu.  ^  I.V%  ha.  veil  de  Jamfirf  Allen’e  Jorklen  Iheal^re.  I.imlted. 

flete.'  and  j*a*d  on  the  .  sp 'sl  aloeW  itin  to  Nhereholdsra  reeo-d  Dr-  >  •  r  on  I  refer  ted. 

o’  th..  (Vmrans  e-a,b,r  ii.i  i»:e  Torotilo.  Der .  2  !.  n:  . 

,,  ,  p.  rr*„  of  the  noat.v, - 

erwte  .  I.  ll*»KKUI.  - 

1  I  IkM^****^ ‘Tf  e*  •t,#f 


1**%  on  Preferred. 
Ttmitllo.  Der'.  2.1.  1*'2'  . 
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THE  FINANCIAL  TIMES,  MO,NTBEAL,  DECEMBER  25,  1920 


CONSiiiv\^ATiVE  ADVICE 


In  a  period  snrh  as  the  present  Maud  sdrlce  is 
particnlailj  necesMrj  in  selecting  secnrltles  (or  In- 
Teatment.  As  the  proceM  of  deflation  has  erldentl; 
coBuneneed,  it  Is  erldent  that  many  companies, 
which  made  abnormal  earnings  daring  the  war 
period,  cannot  be  expected  to  do  m  ander  normal 
eondltlons.  On  the  other  hand,  other  industries  are 
likely  to  be  little  affected  by  changed  conditions. 

We  offer  our  serrices  In  connection  with  the 
choice  of  hiTestments. 


McCuaig  Bros.  &  Company 

MXMBEAS  OP  THB  MONTRBAl.  STOCK  EXCHANGF. 

Gor«  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


Claeeaoe  *.  MeCosls 
fk  Brie  MeOoiUa 


W.  P.  uteker 


n.  Rrkert  KiCaalg 
Olarcfipe  ti.  9I«C«ala 


QUEBEC  RAILWAY  |HIGHERPROFITS| CANADIAN  COTTON 
PROFITS  HIGHERipQp  SOUTHERN i 

CANADA  POWER 


AnniysiH  of  l’reliniiuar>  risrures ! 

Shows  Karnings  for  (,'urrent  I 
Tear  tVill  Abore  Ihlh.  i 

An  analysis  of  fissures  recently 
jiuKle  public  in  the  (’lf>  of  Quebec  j 
and  alluded  to  in  The  Kinancial 
Times  furnishes  a  basis  for  estimates  I 
in  earnings  of  the  Quebec  Railway, 
bight,  Heat  A,  Power  Company,  focj 
tlio  current  fiw;at  year,  eliding  June. 
r,0fh,  1921,  which  >  are  nulUs  cn-j 
fouragiDK  from  the  ,•^l,^udpoint  ofj 
tho  company. 

These  earnings  arc  as  foltowa.  | 
1020  b'irst  qiia.rfcr  ....  $lf>5.026  ’ 

1920  Second  guarter  108.217  | 

1920  Third  quarter..  ..  293,588  ( 

It  will  l>e  .scon  that  the  earnings 


i  Action  Taken  to  Preront  .Vccnmnla- 
1  tion — t'oiitrarts  Arc  Mnbjjpct  to 

!  Price  Kednetions. 


Conlirniation  of  a  report  resanling  ' 
-  _  (;ih<!on  .Mill  is  received  hy  The  | 

Both  Gross  and  Net  For  Year  rinancial  Times  from  a.  O.  Dawson,  i 
Ending  September  30,  1920,'  vicc-pres'dent  and  poueral  manager 
Show  Substantial  Gains  Over  '.'’t  ^Y^^ian  Cotious,  i.imitod.  in 
1919  and  1918  -  1,500  New. ,hai  what  has' 
Customers  Obtained  During ;  takon  place  is  that,  the  iTiilla  Jla^e| 
Year.  ,  .  |becn  placed  on  operations  of  four 

day's  a  week,  being  closed  down  on  ! 


LIBERAL  INCOME 
RETURNS 


OWING  to  tho  abnormal  conditions  prevailing  in  the  invest¬ 
ment  markets  at  the  present  time  the  investor  of  to-day 
can  obtain  exceedingly  liberal  returns  from  GOVEK.N’NIEN'T, 
PR-OVIXCLtVL  tind  MUNIOlPAl.  BO.MIS 


Ask  lor  our  list  of  reconimeudafioiif. 


Ryan«Grier 

I.IMITEn 


MON'TBEAJ. 

»8  Notre  Dame  Street  West 
MAIS  14WI 


TORONTO 
3.8  Melinda  Street 
.UIEI,.  -.>346.7 


Gross  and  net  earning*  of  the 

.Stmthern  Canada  Power  Company  this  tendency  towards  | 

Dawson  states  that 

ov^-’th^  of  tendcmyat  this, 

,  of  the  second  qsiarter  of  the  present  f  pross  for  the  twelve  months  being  pi  ' 

calendar  year  exceed  those  of  the  ' ^63.687  .ompared  xvlth  $566,097  in  nee  ,h«.  in  ^.e  ease 

first  quarter  by  $.32,291,  while  those'  1919,  and  $475,009  in  1918,  while  the '  mills^^  w^^^^ 

lof  the  third  quarter  e.xcied  the  I  net  totalled  $324,467  compared  v^lth ,  ^ 

a  iota i  mcroa^c  m  fhr  ih  id  guaUei  ^  19I8  ,  ,  .  I  in  a  general  way.  the  enrlaitment! 

,  over  the  llr.^t  quarter  of  Peduettono  .mclnded  amounts  for :  ^  ,,„p  ; 

iVs  the  first  two  quaitens  mention- ,  interest,  ^scoimt  on  ^curlties.  and  of  Dade,  which  ip  manifesting 
arc  included  in  the  lapt  flecaP  Uarf  debts,  the  trUal  beJng  $252,810  v  hlch.  It  is  not  expected,  will  bo  ; 
year  of  the  company,  the  present  against  $203,229  the  provious  .rear,  i  nemianeni 

fiscal  yc,ar  begins  w-lth  the  figures  leaving  a  surplus  ■balance  for  the  r  _  ,  ^  f, iK-..*  I 

show'll  for  the  third  quarter,  which  I  yoar  of  $71.6.57.  From  this  amountl  (onccssiotis  About  Ended.  , 

are  more  than  40  i>er  cent,  greater  i  w<u»  deeluctcd  preferred  dividend'  Cotlon  mannfacturer.s  have  already 
than  those  of  the  first  quarter.  I  payments  amounting  to  $13,027,  fhe'^;”"^'  •''^luiiit  as  far  a.s  they  conhl  be  | 

Tofal  EaritUigs  Uigher.  i  inlGal  dlstj-itmtion  on  this  security  ' 

Assuming  that  the  third  qua i-ier ;  having  been  nnidc  In  April  of  this  '***’  matter  of  making  price  conces- 1 

represents  a  f.air  average  for  the  pre-  year.  slone  to  meet  the  situation  which  lia^  i 

.se.nt  fiscal  year  of  the  companj-.l  The  total  surplus  carrleel  forward  talked  of  of  late.  They  j 

totAl  earnings  for  the  current  fiscal  |  into  the  ciirrr.iit  year’s  accounts  Is  marked  dow  n  prlws  of  their 

year  would  ri'ach  *93(5,000  appionri- 1  given  in  .../.w. ♦»./.  ..vicnt  r,f  e„ii, 

mately,  which  compares  with  about  i  compared 


Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 


UAL1F.\X  ST.JOHN.N.B.  QUEBEC 
OTTAW.4  TORONTO  WINNIPEG 


MONTREAL 


Direct  Privats  Wire  to  all  Branches  and  New  York, 


cd 


,'en  in  the  statoraent.  nt  $262,565 

mpared  with  $203,9.35  a  vear  ago  «'l.  average.  This  rcduc- 

d  $145,871  at  the  end  of  tho  pre-  t>on  applies  not  only  to  con  racts  now 

being  taken  Imt  to  contracts  entered 


and 

ceding  period. 

Directors  Report, 
fn  their  report  to  the  shareholders 
the  directors  state: 


being 

into  many  months  ago— or  rather,  to 
the  undelivered  portions  of  the  latter. 
Goods  shipped  previous  to  the  reduc¬ 
tion  in  price  are,  of  course,  taken  at 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


■$730,000.  if  esirning.s  for  a  year  were 
Imsed  on  the  two  first  quarters 
mentioned. 

A  ftirthcr  interesting  deduction  Is 
I  lia.scd  on  the  favd  that  tho  increase,  in 

I  the  third  quart'er  of  the  calendar ,  ^  , 

you-  was  in  large  part  due  to  in-'  “During  the  year  the  distribution  previoiisp  rice.  iliese  choai»cr 
j  creased  car  fares  wibich  were  re-llfiunls  were  extended  to  take  care '  uot  vet  reaehed  the  le- 

j  Heeled  in  that  quarter.  Those  in-jof  the  ri>qiiircment.s  of  over  1.500  tailer  but  by  the  spring  time  will  no 
i  creased  figures,  however,  do  not  re-i  oew  eiis'tnnicr.s,  bringing  the  total  available  I0  coiusuniers. 

:  fleet  the  increase  granted  in  Gia !  slightly  over  10,500  customers  which  question  of  wage  reduc- 

;  price  of  gas.  .so  that,  earniixgb  from;  the  eompauy  was  serving  at  the  tuius.  Mr.  Dawson  was  somewhat  ic- 
other  departments  being  maintained,  j  close  of  tlie  fiscal  year. 

“The  iiuliiRtrial  expansion  in  the 


the  fourth  quarter  should  bo  well  in  . 
.advance  of  the  third. 

The  new  price  for  ga.s  i.s  $1.75  per  , 
1,000  cubic  feet  which  represents  an 
increase  of  50  cents  over  tlie  old 
]>rice  prevailing  in  the  third  qiiar-  ‘ 
ter. 


ticent.  saying,  however,  tliat  it  ilid 
not  seem  reasonable  that  the  demand 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stork  Exchange 

10.5-6  TRANS.PORTATION  BLDG. 

MONTREAL,  Oue. 


TEL. 


MAIN  2123 
2124 
212.5 
2126 


PARTIAL 

payment 

PLAN 


AJJ 


foi  price  reduclion.s  could  very  well 
ignore  the  wage  situation  and  al- 
j^jithoiigh  thhc  induslry  was  trying  tr 
avoid  this  question,  the  trend  of 
events  vvao  to  some  extent  indicated 
in  the  reduction  of  22%'/f  recently 
announced  in  the  United  State.®, 


FAIRBANKS  ^SOSSI-MN  &JCO 

KiewBews  MowmcAL  stock  cxchakcc 


district  served  has  continued  in  a 
gratifying  manner.  Several  new 
plant.®,  roquirlng  large  blocks 
Itower,  are  nearing  completion  in 
j  the  different  municipalities  seiwcd 
I  by  the  company,  and  vvill  shortly  bei 
added  to  the  list  of  customerB. 

:  Amongst  the  new  industries  which 
I  have  located  In  the  district  during, 
the  past  year  are:  .iertekes  Canadian 
<10.;  Canadian  Manhasset  Cotton 
Co.;  Kenworthy  Bros.,  of  Canada.' 

Limited;  lyomtnion  Hair  Felt  Go.; 

Butterfly  Hosiery  Co.:  Canadian  H. 

W.  OoBsard  Co.;  .Macflonald  AVire  - 

I  Throughout  Httl.  Goods  Co.;  Udwin  G.  Schutz.  Limited..  i<»r  A  ear  is  Abotif  $2,000, OOfif  or 

j  New  Yorle — With  United  States ,  and  AVaterville  Ve.ncor  &  Panel  Co..  Over  Six  Times  the  Dividend 
j  Steel  operating  Us  plants  at  tlie  high- ‘  “-Negotiations  now  in  progress  In-j  Kequiromenfs. 

ost  rate  in  a  long  time  past,  earnings  ,  dicate  a  continued  flow  of  new ;  The  annual  report  of  the  Good 


STEEL  EARNIKGS  MAY 
EXCEED  ESTIMATES 


Believed  Operations  AVill  Be 
tained  at  Satisfactory  Level 


Alain- 


PROFITS  GOODYEAR 
TIRE  OF  CANADA; 


December  Edition 

Financial  Calendar 

Now  Read}'! 


A  CONDENSED  list,  in  chronological  order,  of 
Canadian  financial  events  which  are  eobeduled 
to  take  place  during  December. 

It  also  contains  a  date  calendar  and  the  whole 
is  very  attractively  pr^ared. 

Every  investor  if  he  could  sec  it  would  like  to 
get  a  copy  to  keep  over  hia  desk. 

Write  (or  i)our  copi}.  It  is  free. 


STREET.W.M0/4TREAL  ELECTED  MEMDERS 
- WINNIPEG  EXCHANGE 


for  thft  current  quarter  are  likely  to  plants,  atti-acted  by  the  many  mark-  year  'I’iro  &  Rubber  Co.  of  Canada, 
exceed  the  eaj-ller  estimates.  '  cd  advantages  of  the  di.strict  for  in-,  for  the  fiscal  y(?ar  ended  September 

Steel's  rate  of  operations  shows  dustrial  purpose*.’’  ;  30th,  it  is  understood  will  be  out  in  ■ 

that  the  business  on  the  book.®  is;  The  former  board  of  directors  was  a  few  days.  i 

firm.  A  representative  of  the  com- ;  re-elected  without  change  except  in  It  is  understood  the  gross  sales 
pany  to  of  the  belief  that  operations;  tihe  case  of  .lainos  B.  ‘VV'Oodyatt,  who'  were  about  $18,000,000  oi-  an  increase' 
will  be  malntainctl  at  a  satlsfacton' :  was  elected  vice-president  a.s  well  as  ;  ofabout  $6,000,u(»u  over  the  fiscal  ' 
level  tliioughmit  next.  year.  '  geticra!  manager.  1  year  of  1919.  Al.so  that  the  net  pro- 

BooWngs  of  the  indepeudont®  have  1  The  boa.rd  now-  stands  as  follows:'  fit'i  wero  alxuit  $2  000  Ooo  or  over ' 
been  Bmall  for  some  time  pa«t,  but  aj  -ft-,  c.  Haw-kins,  president;  .la®.  11.  six  times  the  dividend  requirements.! 
j  change  for  the  better  In  the  situa- .  Woodyatt,  vice-president  and  general  1  11  is  undei-stood  that  the  current  I 

I  tIon  is  expected  after  tho  turn  of  the,  manager;  TV.  K.  Baldwin,  M.P..  assets  will  show  about  Sl20prr‘ 

I  year.  However,  no  heavy  buying  of  I. James  Davidson,  .1.  «.  Gillies,  W.  IL,  share  on  the  proferred  stock. 

:  steel  products  i«  looked  for  before  \ii„er.  A.  J.  .Ves-bitf,  George  Patent.  ■  While  the.  tire  industry  is  more' 

^  K.C..  .M.P..  Chae.  E,  Road,  J.  M. 'or  le.ss  at  a  .standstill  at  the  jnc- 
Robortsoii,  Harry  Siflon.  Lieut.-Col.  j  sent  time  owing  to  export  business! 
.1.  R.  Moodie. 


Trustees,  Guardians, 
Executors,  Administrators 


--those  luiviiig  chnrge  of  rRt.ST  FUXD.S  have  >perial 
reason  to  exercise  the  utmost  discretion  In  choosing 
investments. 

We  have  made  a  special  sludy  oi  seenrities  most  suitable 
for  individuals  acting  in  the  above  capacities  and  we  can 
render  valuable  assistance  to  them  In  the  selection  of 
securities  for  tho  investment  of  funds  entrusted  in  their 
care. 


EKERS,  CUSHING  &  CO, 

.l/cmf/crv  Moninal  Erehanyo 

157  ST.  JAMES  STREET  -  MONTREAL 


I  Spring. 


I.'oderii.ip 


19 


Tour  Unit-tl  Sl-itc.® 
Pond  Couporw.  Divi¬ 
dend  and  other  Cherp.'j. 
Dill*.  eto.,  are  now- 
vrorth  ajid  command  .a 
premium  of  around 
in  excess  of  face 
value.  We  allow  and 
credit  you  w-tth  the 
maximum  current  pre- 
iiilum  on  these  items 
when  depo.  itrd  wiUi  ua. 
either  aa  full  or  partial 
Tiayment  for  your  pur¬ 
chases. 


Bryant,  I  sard 

&  CO. 


Vranroie  Xiivler 
Montrnil. 


L'pto-mn  Brnneh  Offtec 
153  Peel  Street 


CnnafUan  Paelfle  Iluilding 
-roronto 


I.eased  Wires — I'orxcelled 
Serrlee 


nag 

M 


M.  C.  Oswald 


Cj.  H.  Bruce 


Oswald  Brothers 


lilMibers  Maatiei  t  Stock  BBctusi  * 

CtUbllfbed  tfm 


Stocks,  Bonds, 
Investments 


Direct  Wire*  to 
New  York,  Toronto,  Etc. 


Comer  Notre  Dame 
and  St.  Peter  Streets 


Telcpbouee:  Main  GC75-6G70 


^  iicrrp 
Cj^risitmas 

t0  our 

Clients! 

mb 

Jfrienbs! 


W.W.M2trshaJl 


Ce  COMPANY 

Inmtmetd  Bond  Desltrt 

263  St.  James  St.  •  Montreal 
Telephone  .Main  2401 


!  nnslncBB  in  Sccurlilcs  Baring  1921 
Fx]»cctcd  to  Show  Big  increnve 
Oicr  1920. 


Plant,  etc  . 
Curr.  asBcts 
Other  assets 


A  s,se4s. 
1920. 

..■58,219.638 
.  510.134 

.  74,081 


being  c-urlaiied  on  account  of  ex- ' 
change  rates,  it  is  understood  ihat 
dcmestic  business  is  show-ing  an  im 


1919-  i  ... 

-$7,961,897  I  i**^^'*'**^*"'^^’  expected  lo  be  in 

’412!o36!  shape  again  by  .Vlarch. 

51,77;: 


Total 


W  innipeg. — ^A.  H.  William.son,  west- 
'  ern  reprenentativc  of  Wood.  Gundy  &  '  iTri.  stock. 

■  Co,,  and  Joseph  Snow-den.  of  the  firm  Com.  stock  .  . 
I  of  Strong  &  Snowden,  of  Winnijreg,  Bonded  debt  .  . 
have  been  elected  members  of  the  jSIortgages  .  .  . 
Winnipeg  Stock  Kxchange.  Curr.  liad).'!  .  -  . 

The  bitsine.ss  of  tho  exchange  has  Accrued  iiabs  . 
been  oonsiderabl.v  cnlargtxi  by  trans-  Reserve.  .  .  . 
actions  in  Victory  Bonds  and  Uie  cx-j  p.  &  I,,  surplus 
pectations  are  that  the  business  of 
1921  will  'Show-  a  considerable  in-|  Total  . 
crea.se  over  that  of  1920.  ' 


.  .$8,803,724 
LiubiUlios. 

,  .$  292,200 
.  .  4.000.000 
.  .  3,490.025 
.  .  13.850 

723,369 
21,782 
2,858 
259,638 


$8,125,707 


5  285.200 
4.000.000 
3,147.677 
27,.307 
748,787 
15,699 


FAMOUS  PLAYERS 
EARNINGS  FOR  YEAR 


.$8,803,724  $8,425,70 


NOT  TAKING  OVER  NET  EARNINGS  OF 
DAVIES  SHIPOUILOING  QJ.R.  DECREASED 


Denial  i.s  given  the  repart  heard  on 


I'irsf  Animal  Keport  of  Uanadiuii 
I  orjiontlion  .Shows  a  Strong 
Liquid  Posiflon, 

The  first  annual  report  of  Famous 
'('r’l'coc  /  Canadian  Corporation  shows 

30-1 ,035!  a  strong  liquid  jmsition  and  earnings 
exceeding  estimate.®  made  at  the  time 
of  file  public  issue  of  the  Corpora¬ 
tion’s  8  p.c.  first  preference  shares, 
la.st  April. 

t  onsolldated  balance  .sheet  covers 
operations  for  the  year  ended  August 
2Sth.  1920.  Profits,  including  siir- 
plu.ses  of  subsidiary  eompanles,  as  at 
.September  1st.  1919,  were  $3Lm.196. 
Deducting  preferred  dividends  of  I 


PRESENT  CONDITIONS  IN  THE  AMERICAN 
SECURITIES  MARKETS  AFFORD  OPPOR¬ 
TUNITIES  SIMILAR  TO  THOSE  OF  1907. 


WE  OFFER  OUR  FACILITIES  FOR  TRADING 
IN  SECURITIES,  GRAIN,  COTTON  AND 
OTHER  COMMODITIES  AT  THE  COMMIS 
SION  AND  INTEREST  RATES  PREVAIL¬ 
ING  ON  THE  AMERICAN  EXCHANGES. 


SHEARSON,  HAMMILL  ca.  CO. 

Trirphouc  Main 

85  Notre  Dame  St.  W.,  -  Montreal,  Canada. 


Street  that  the  Canada  Steamship  i'l-uss  Ki*ceipts  for  Ten  Mouths  Show 
.incs  ha/1  taken  oier  the  Davie®  Gain,  But  Expenses  Showed 

Largo  Increase. 


A. 

J.  PATTISON,  JR.  & 

CO. 

MEMBERS 

1 

1 

II 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

i 

'i  106 

BAY  STREET  -  -  TORONTO  | 

1 

-  •  -  -  -  - . . 

be  carried  to  credit  of  P.  and  1.  ' 

•  1  im-  I  arne  Inerease.  Larnmgs  were  derived  almost  en- | 

.•hipbulMing  Con  pan.i  .  ,  Large  Jnertase.  .  operations  of  the  sixteen  ! 

Tt  IS  learned  that  ine  oil!^  tmUn;  Grand  Trunk  Railway  earnings  for ;  theatres  purchased  hy  the  ('orpora- i 
that  the  Canada  Steajusnip  Lines  first  ten  months  of  l!>2n,  accord- ;  tion.  out  of  the  proceeds  of  its  issu<‘ I 

done  In  eonnoction  with  the  Davies  revvenue  statements  issued  !  of  second  preference  shares,  and  were  i 

Shijibuildiug  (  ompany  ■was  to  a>;»uine  London  show  an  increase  iicthercfore  obtained  praeticallv  with- i 

the  management  of  It  for  the  l-.iigliBh  j,,.q5.^  receipLs  of  £1,897,400,  and  of  out  benefit  of  earning  power  result- I 
interests  which  took  it  over  l^tst  £2.511,200,  leaving  a  de-  ing  from  the  ronstnietion  and  aequl- ! 

spr.mg.  The  opciation  ba-s  Peen  a.  lu’o-;frea8e  in  net  earnings  of  £613.800.  sitlou  of  new-  theatres, for  the  finane-  i 
fitable  unaersianding  foi  the  Canada  (.ynipjjj-pjj  with  the  same  period  in,ing  of  which  the  public  issue  of  first 
Stcamshiji  Lines,  as  the  earning?  of  .f,.,,  , 


.  .  .  Net,  roecipt.s  for  Ortober  show  -  :  preferenee  shares  w-as  made. 

I  the  Davies  Shijibuilding  during  the  .showed  a  decreaise  of  £63,0000.  cannot  but  he  regarded  as 
ji.-ist  s/'a.son  r.'in  between  $3u0,000  and  -j-jig  fQjjowing  table  shows  the  reve-  satisfactory. 

$100,000.  P,,,.  statement  month  by  raoiilh:  j  Total  assets  amount  to  .$13,756,000 


This 

highly 


The  Eiaanriol  Tines  rearke*  a 
elM»  at  pe/>ple  wliv  are  iiilert-kU-d 
and  akif  to  bti;  la*('etn<-at  ^erun. 
ttea. 


District 

Managers 

Wanted 


.V  stork  and  Bond  Company  of 
good  standing,  hating  a  most 
attrartiie  Issuf.,  rw|tiire  the 
senli-es  of  two  high-rlas*  dis¬ 
trict  managers,  rapaJile  of  or¬ 
ganizing  a  sales  foree  nod  s«*l|. 
iiig  from  seien  to  ten  thousand 
dollars  moiitbli.  lo  snrh  men 
ne  nlll  pa)  one  hundred  dol¬ 
lars  neeki)  and  a  llt-rrai  <-om- 
inission.  salesroen  wb-j  .-ao- 

iiol  pmtdntr  thes«>  rrsutts  ne«d 
not  appi). 


I  laaM-tal  i  tme. 


ftro.-.-® 
£ 

.  .  1 ,038,500 

. .  957,700 
.  1.182.800 
..l.n.'.COO 
..1,208.000 
1,;-{6.5.500 
.  1 .560.000 
.  ,  L.595.400 

1,669,300 
.  .  1.796,600 


Net 

£ 

*167,100 
'102, .500 
.5  4. .500 
.59,500 
68.100 
102.500 
210,400 
r,O6,.300 
98.nf>0 
219,frf>0 


63.000  : 


Increase. 


r  Debtor. 


B.  C.  ET-ECTRIC  AWAITS 
FIN  ANCTAL  OPPORTUNm  .fan 

- -  I  Feb, 

Vancouver.  -  Although  the  Brilish  |-'Iar. 

Columbia  Eleetiie  Company  has  in  April 
vie''v  comprehensive  plans  of  de-  'lav 
velopmerit.  ibr  statement  is  made  June 
that  lhe.se  cannot  be  eaeried  out  at  Julv 
the  present  time,  owing  to  the  Aue. 
difficult}  of  obtaining  rapital  from  •'$epi 
England  to  <-.arry  out  the  proi>o«alP,  Ori 
largely  by  rea.son  of  the  late  of  ro,- 
change  and  high  money  rote®  m 
Tlngland. 

The  company  has  reernt.iy  ar- 
quirol  tho  Western  Po'wor  Company, 
and  f  xjveets  to  take  over  the  rom- 
pletc  management  hy  the  end  r>f  the 
present  year.  A  plan  is  under  dir-  ' 

cushi'cm  to  conserve  waters  u«m|  in  i  .L<-‘.ii»n  of  Blrerfors  Indlrates  I  om- 
the  Stave  River,  bu*  thl«  *i!l  ba\e!  jmiij  In  Good  PosHlon  niid  Biii- 
to  l-e  pos'P'>n'-d  until  a  nuue  opjior  '  l<M>k  I®  Promising, 

itune  monieiif  for  <arrylnr  out  the  ,m  iji,.  meeting  of  dlr'ctors  of  the 
finanelng.  It  Is  <  vldent  liiat  out-  AsbesirMi  forporatlon  of  1  anada.  fh'- 

K'/indlng  matters  in  l  onn’  f  Vin  -A'.if,  regular  quarterly  dlvldenrij,  r,f  I p,i 
ear  fare*  wiL  also  have  u,  l,e  ,j,,.  rotiirnon  and  1’.  |>  e  <,n  ihe 

fjefore  the  » otnjKitj;  efifn.'li't.-  t,.-!'  preferred  were  derjare/l,  pa>aM> 


Dcrreai^c' rurront  ar'®et,.(,  .$2,786,154,  inrluding 
L  $981,684  rail  loans  and  rash.  Cur- 
20.f")0,rent  liabilities  rmly  tolsl  $lH.ii91. 
38.8ti0  j  leaving  net  current  assets  of  $2,672.- 
118,269  063.  This  is  a  stron.g  f  hnwin.e  and 
95,700  i-fflccts  Ibe  holdin.g  by  the  Coriiora- 
69,300!  tion  of  large  sums  in  cash  for  e.vpon- 
t4O,200 1  dtture  on  completion  of  new  theatre 
22  90f  ,  bijildingr  now-  In  course  of  ronsinie 
38.100 'tion.  j 

188,000 ' 


DOLLARS 


'J'liat  are  not  needed  for  ciirroiii  expenses  should  he  put  to 
MBRK. 


■J'lie  GKEE\E  fBE.\  iiisiires  Mie  iiivesleil  earnings  NOT  Interest 
on  Die  iiivesfiiieiil. 


Put  .voiir  BOLLAIIS  to  llOHK  and  allow  the  GKLE.M;  IDEA  lo 
return  <0  ion  the  EAlIM.NG.'i  Dial  are  your  hist  due. 


The  fl.  V.  Greene  Company  of  Canada,  Limited 


'.tr 


atw"a^  [ 


■I.M.g.SON  Bl  ll.UINf; 

Qi  triFc  psiLiv.yy  ni  ii.dim.  . 

B.WOI  F.  NATION.XkE  BtlLPI.NFi 
.Vr.\MMKI>  STIW.K  KXCHAM.b  HI  ILPINt. 


t)T  1  AW  A 
Ql  FBFt. 


MONIRFAI 


DECLARE  BONUS  ON 
ASBESTOS  SECURITIES 


TORONTO  EXCHANGE 
SEAT  BRINGS  $12,500 


Xttt)  «xtefi»il\« 

taking-. 


MIIMBM  WIKIII-ss  11111111X11 


\!*r«  ot.- 


W  r< 


r- 


I  January  lilfl  aharehrildet  ■■  i.f  ■  r 
r/.fl  January  1st. 

Bi  »/Pll«ir>n  <0  I'.e  a-  • 

*h*  dirr<*oft  d»rla'«-»l  *  I 

;  •  '  :  I  r  r.r  t^‘'h  ‘h®  rrrr  .»r.t,  ar.-!  f  ' 
'«  wj,  ;«aTaats  tr®  ••■-a»««  7>. 

I  l»»-ar4  0  ->•<  ♦-  ■*  '■ 

v  -  J  !.  tsa®*  •-  -r  . 

»  •  #»•  s'»'  -  r  ,c  1 


'  Toronto.  J.  I‘.  Stewiiii  A  <  o  . 

Itond  dealer®,  have  poi-ehased  a  seat 
on  fb<!  Toioiilo  Slor'k  Lxebiiigc,  at 
(be  rei®»rd  lilgb  jii  ire  nf  $12,500. 

!  The  ir.at  was  one  standing  in  the 
•  iiamr-  of  f'bnries  T  Utark,  of  J<ibn 
.stark  ao'l  fo.  This  war.  aii 
•oa'  In  f’(e  pfi'se®' I'Ol  of  tba'  firm, 
the  i  ix  tfig  li' Id  by  L.  I  Uii< 

land. 

Th*  d<al  » .<-s  pp  Mimi.ikIi  by 

'•uait  l.a-.fali  a>  tina  Vr  tli«  •‘Un-k 
I'.t'bar.  >  an-!  •  t-  e,i„.  ird 
p  i'ati'.o  rjicr  r »l. 


RURNEH, 

‘^PORTHMIS 


■I.A 


r,. 


fl  OCR 

HiSnl9<Ko(<i«al  Stork  EatSiopfi^ 


VICTORY 

BONDS 


Leggat 
Chipman 
&  Cassils 


Mrmb«'r«  Montreal  stork  l 


.SI.  I'ranroLs-Xavier  Slrfri 

Multi  1114  411  I  IMS 


Vo. 


175  JOHN  STRILT 


f  a#  ' 


lUJRNKTT  &  CO. 

....  W..  ..  - ,1. 


'I . 


